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THE MONEY MARKET. 


Ow1nc to the end of the quarter, and the further reduc- 
tion in the Bank of England’s holding of securities, money 
has been in keener demand, and applications to the Bank 
were found necessary on Thursday for loans at 6 per cent. 
Discount rates remained easy, with a general expectation 
that money will be very plentiful again after the turn of 
the month, when interest payments and the meeting of 
maturing Exchequer bonds are likely to necessitate a 
further creation of credit. An announcement, however, 
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that the Treasury bond issue is to be replaced by a new 
series, offered at 98 instead of 97, will certainly have 
stimulated the sale, which has already been very large, 
owing to intelligent anticipations by investors and stags ; 
and the need for the manufacture of fresh credit will to 
that extent have been reduced. On the other hand, the 
Government’s intentions with regard to unemployment 
measures seem likely at least to stimulate the kite-flying 
industry. Money was plentiful again yesterday, but 
the high rate at which the Treasury bills were allotted was 
rather a shock to the market, which quoted 44 per cent., 
very nominal, for January bills. 
e * * ® 
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| nd Date 
Changed. 
. |e se 1s 1s 
Bank Rate eeeeeeeereeeee 54 3 & é ay. 21, "21 
Banks Deposit Rate ...... | 3, {4 (ly. 21,’21 
Discount Call eereeeeees 33 3 4 Jly. 21, "41) 
Tressury beans ri | 3 33 33 cael 
, months .. g oe ° a 
Market rate (3 mnths’ bills) 44 (4 4|4 4/48 | oo 
* Additional to those offered by tender the preceding week. 
* * ® e 
The Bank return showed a further improvement. 


Quarterly needs had expanded the note circulation by 
£566,000, and with a small decrease in the gold stock, 
reduced the Reserve by £569,000. But Government and 
Other securities declined by £6,330,000, and £ 4,626,000 
respectively, and so the total deposits were reduced by 
114 millions, 9} of which came off Other. The circula- 
tion of currency notes declined by £ 1,530,000 to 
£314)381,900, which includes £1 ,880,700 for notes called 
in, but not yet cancelled. The fiduciary issue is 
£ 264,551,200, or £53,004,000 below the maximum. 
om * * . 


Revenue for the half-year ended September 30, 1921, 
amounted to £456,163,160, as compared’ with 
£619,299,498 in the corresponding period of 1920. This 
is a net decrease of £ 163,136,338. Customs show a 
decrease of 44,516,000, while Excise records a gain 
of £4,579,000. Stamps show a decline of £ 5,340,000. 
Property and income-tax at £140,057,000 is an increase 
of £13,702,000, but Excess Profits Duties, &c., are 
£,82,336,000 lower. Under “ Miscellaneous ’’ a decline of 
£96,274,483 is recorded. Expenditure amounts to 
£497,993,849, as compared with £541,671,530, the total 
estimated expenditure for the current year being 
#1,130,204,000. The floating debt on September 30, 
1921, stood at £1,320,590,000, an increase of 
£:45,260,000 since the commencement of the financial 
year on April 1, 1921. 

* * +. 7 


The following table shows public income and expendi- 
ture for the week ended September 24th :— 
REcEIPTS. 


ee 14986 | Supply ee. . permanent coode tO 

Om Debt .....cceceeeee 1826 

| Pabenes arrears peetebepesasond 084 

en from Exchequer Balan ll 

Debt Reduction eeecoceses = : 4 

14-986 14-986 

These operations decreased the National Debt by the sum 
of £6,268,312, and caused the following changes :— 

Min. £ 

Treasury Bills. ....0.0...s0000 + 4404 | Bank of England Advances .. ns 

Treasury Bonds.............. + 14°750 | Advances by Public Departs. — 1°24] 

Civil Contingencies Fund.... + 1250] Depreciation fund .......... — 00 

National Savings Certificates + ‘3 | Sustonders of Bonde, So, coon = G15 
NEED. ‘nbecnucbvbscdcsescce “= 

EE ccntintbadéotdccn% — ee 











+ 20554 — 26172 
Savings Certificates to the extent of £650,000 were issued 
for housing, Property and Income-tax yielded £3,083,000, 
while Customs and Excise brought in £7,802,000. It 
will be noted from our table that Treasury: bonds were 
sold to the extent of 14} millions. s 
om * * * 

_ Interest in the exchange markets during the week has 
been largely, focussed on the German mark, which has 
reg em violent and rapid fluctuations, from round 408 
Was cian to 490, which figure was touched. on 
Th nes ay. A better tendency was, however, evident on 

ursday, when the closing quotation was 458. The 
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position remains very obscure, and the abolition of the 
sanctions which is now announced appears to throw an 
interesting light on how the German position is viewed by 
France. : 
strictions in the Rhine area should be reflected in German 
trade recovery, with a consequent temporary steadying 
effect on the mark, but in considering future movements, 
the general position and heavy weight of reparation pay- 
ment must remain the ultimate important factors. The 
quotation at the time of writing is 437, with a falling ten- 
dency, while forward quotations are 14 marks per month 
below spot. Dollars opened the week at 3.73, and remained 
a fairly firm market round this rate until Thursday, when 
the rate broke to 3.71, closing at 3.71}. 
recovery from this figure, yesterday’s midday quotation 
being 3.724. New York futures are now quoted } cent, 
as compared with 4 cent per month over spot last week. 
The Paris position is fraught with possibilities, and the 
steadiness of the rate fractionally over 52 does not reflect 
the nervousness with which the market regards future 
movements. 
been added the disturbing influences of the heavy specula- 
tions which have been disclosed. 
round 52.05, with future quotations 4 centimes per month 
above spot. 


Apart from other factors, the removal of re. 


There was a 


To the uncertainty of political influences has 
The rate yesterday was 


Brussels, though still influenced by the 
French movements, shows more sign of independent 
fluctuation. The spread between the two rates, which at 
one time last week had practically run off, has again 
increased to about go centimes at 52.95. The forward 
rate is unchanged at 8 centimes. Movements in Dutch 
florins have been irregular, last Saturday's quotation o! 
about 11.744 falling away to 11.574 on Wednesday. A 
sharp reaction followed on Thursday, when the closing 
quotation was 11.68, and the rate yesterday was round 
11.71. Futures were quoted round the same rates as last 
week. ‘The Italian lira has continued its gradual deprecia- 
tion, the rate 93} at the time of writing showing a rise 
of 3 lire on last week’s figure. Contrary to what might 
be expected in view of existing conditions, the Swiss rate 
at 21.50 has moved slightly against this country. This 
movement may be largely accounted for by the fact that 
the nationals of less favourably situated countries appear 
to be using Switzerland as a custodian of their reserve 
wealth. Spain, though slightly irregular, has moved 
against this country on balance, yesterday’s rate showing 
a fall of 7 centimes. In the Scandinavians, Norway has 
now gone over 30, and the tendency seems still towards 
rising rates. On the other hand, both Swedish and 
Danish kronen have appreciated slightly in value at 16.78 
and 20.88 respectively. Escudos, after dipping to 5d last 
week, have shown considerable recovery. The rate has 
risen steadily, and is now once more round 7d. Among 
the countries with heavily depreciated currencies, Austria 
and Poland again show heavy tumbles. The Vienna rate 
reached 6,000, while Warsaw touched the new record of 
25,000. There was an improvement yesterday, however, 
when the quotations were 5,600 and 23,000 respectively. 
Prague and Helsingfors have to a less degree moved 10 
a similar direction, and are now quoted round 340 and 260 
respectively. ‘The silver exchanges have responded to the 
increased price of silver, Hong Kong at 2s 11}d and 
Shanghai at 4s both showing an increase of almost 2d on 
the week. The tone of the South American market has 
been generally firm, Buenos Aires and Valparaiso 
especially being quotably higher on the week at 464d and 
33d. 
* * oa * 
A SUMMARY OF NATIONAL FINANCE, 

Frxanciat Year, 1921-22 (ro Dare) APRIL 1 to SerrempeRr 30, rr 


£ j 
Total spent ........ 497,993,849 | Raised by revenue .. 456,163,160 
Dec. in balances.... 262,082 |Net borrowings .... 41,568,607 
Total.......... 497,731,767!  Total....eeee+ 497,731,767 


Estimates for Year 1921-22. 


Ordina 


£ £ 
Siew Receipts.. 1,058, 150,000 | OrdinaryExpenditure 974,023,000 
pec 


pts .. ‘158,500,000 |Special Expenditure 65,705,000 
Total ........ 1,216,650,000 | 1,039,728,000 


| Surplus ...... 176,922,000 
Owing to liabilities which could not be precisely caloulated, it wa* 
estimated that the final balance would not exceed kent £80,000,000. 
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NATIONAL DEBT, and a quick peace, the task of recuperation would have 
















































































(Million £) been infinitely easier. As a member of the Supreme Coun- 
- . - - - : — cil, the Government certainly had an extremely difficult 
2 | 3 Fag os | Fos ag He |/S.;/ 4, | task, but it had helped to increase its difficulty by its 
98 | 32 | iz 3 i s* $5 8 28 fatuous promises to the country during the General Elec- 
< |4 |a a ja tion of 1918. These promises also helped to produce the 
Debt .....+-+--| 588| 584) 318} 318) 315/ 315/ 315| 315| 315 | Obstinate resistance of the manual workers to the neces- 
Ferm, annulled = sial Si al 3 2 13| 2g | sities of the economic position, which is the second great 
‘ irs Dae ras ve | se ann oon oon mm. aon en we cause of the dislocation which has resulted in the unem- 
tational War Bonds| .. | .. | 649 | 1,636 | 1,509 | 1,476 | 1,441 | 1,441 |1,278 | ployment with which the Government is now going to try 
i Ramon} co | co | oo | oe | SO] orl sel se] Sf | to struggle. It is reaping its own harvest of tares, and it 
ConversionLm.*| .. | .. | . | o | oe | o- ‘is | “da 265 has to do so with the help of a nation that is over-taxed 
Bills ....| i5| ‘| 961) 957 {1,107 |1,107 | 1,102 /1,121 |1,159 | both by the State and by loca! authorities, and is 
Brohoquer Bonds « = Ss 7 = = = - = = thoroughly disgusted by the manner in which the Govern- 
ee iepenl. Corts. oo | ce a3; .. | .. | .. | .. | .. | .. | ment has spent, and is spending, its money. As to the 
Other Deby wenwevee| oe | ce | OU ea tee | tet | M64 |1.156 | 15113 | schemes to be expected, we can only hope that it is not 
Temporary Advances 204 | 455 | 45) 95 | 506/ 155/ 161 | true that the Prime Minister means to try to solve unem- 
5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,596 |7,737 | Ployment by ‘‘ beautifying ’’ the outskirts of London with 

Other Capital Liabilties 499; 4%| %/| 47| 47 : 





a circle of garden cities. It would evidently take many 
months before such a scheme could be started, and its 
effects would almost certainly be most unpleasant. In the 
meantime, experts are being dragged up to Gairloch for 

POSITION OF THE FLOATING DEBT. lovement week-end discussions concerning the need for credit ex- 

Wey and Means Advances Sept. 30, "20, _Mar.31,°21. Sept. 30,'21. Sept. 30,21. | Pansion. Not long ago the banks were lectured by Mr 
é a 7:380000..—22 2 Chamberlain for creating credit and so defeating the 


Advances by Public De: te 143,114,000.. 154,489,000. 153,433,000..+ 4,409,000 | Government’s efforts at deflation. Now it seems they are 
‘Temnsary Bills ou! ++ ed,158,794,000. .1,120,841,000. .1,159,407,000. .— 4,515,000 | t¢ be asked to expand. If inflation is to provide the 


Total Floating Debt ......1,281,908,000, .1,275,330,000. .1,520,590,000. .—22,606,000 | means for meeting unemployment, it is perhaps better that 
e ® * * it should be the comparatively mild variety that the ordi- 
EVENTS OF THE WEEE. nary banks produce rather than the strong and heady 


: : vintage that the Bank of England uncorks. But the 
4 SEPTEMBER 24TH.—Mr Churchill at Dundee on trade | credit schemes so far officially organised have failed almost 
epression. 


, 3 s completely to stimulate our exports, and Mr Leaf, chair- 

SEPTEMBER 261H.—President Harding opens unemploy- | man of the County Westminster and Parr’s Bank, was 
ment Conference at Washington. reported in the Daily Mail of last Thursday to have told 
3 SEPTEMBER 27TH.—Publication of Soviet reply to Lord | jt that though the banks are quite anxious to extend their 
Curzon. , ’ loans, ‘‘ the opportunity does not present itself,’’ so that 

SEPTEMBER 28TH.—Prime Minister's reply to Mr de | there seems to be already more credit available than is 
Valera published. ! 


; wanted. In an article on a later page our Labour corre- 
SEPTEMBER 29TH.—Budget speech in House of Repre- | spondent quotes a suggestion that the Government should 
sentatives of Australian Commonwealth. Prime Minister 


*‘ place orders with British manufacturers for staple com- 
to consult bankers and economists on foreign credits and | modities for which there is an ascertained demand and 
exchange. export these goods abroad on credit terms.’’ But how 
long would it take to get such a scheme to work? Mr 
Winston Churchill told his constituents at Dundee last 
Saturday that what is immediately needed is “ a medium 
of international exchange which would be unbiased by 
war obligations, and would secure, at any rate tem- 
porarily and during the period of recovery, sales of goods 
between nations on a natural and normal basis.’’ 
Perhaps Mr Churchill knows what he means, but the 
ordinary mind is left wondering whether he is really asking 
for a League of Nations’ note issue, and, if so, on what 
it would be secured, who would take it, how its issue 
would be regulated and apportioned, and how it would 
solve the real difficulties of the position. Sir Edward 
Mountain has made a suggestion for a syndicate of 
bankers and insurance companies to grant credits, on 
behalf of the Government, charging a small premium to 
exporters. It is possible that such a scheme might be more 
expeditious and successful than the Board of Trade’s, but, 


“VBy the conversion of National War Bonds into Conversion Loan about 102 
illions (nominal) has been added to debt. 





* * * * 


Prices on the Stock Exchange were unaffected by 
Thursday’s decision to make no change in Bank rate, 
though a lowering had been expected earlier in the week. 
The gilt-edged market has been heavy. Foreign bonds 
were irregular, and Home Rails more depressed than ever. 
Further liquidation in oil shares has lowered prices. 

The cotton market has shown a hardening tendency, 
and the trade outlook is said to be improving. Wool 
prices rose at the Liverpool sales, but the piece-goods 
section remains quiet. There is no improvement in the 
iron and steel trades reported from Middlesbro’ and 
Sheffield, and there has been a check in the placing of 
new orders in Glasgow, owing to the threatened revival of 
labour trouble. The hide and leather trades both show an 
improvement, and the timber market has shown more 
activity, but the oils and oilseeds markets have been dull. 

Reports on the various markets from special corre- 
Spondents will be found in later columns. 





THE GAPS IN THE MACHINE. 
We have to wait till next week to hear what the Govern- 
ment means to do about unemployment, and we must wait, 
a usual, with hope tempered by apprehension. Every 
allowance must be made for a set of not very great men 
Struggling with enormous difficulties, even though we 
must admit that these difficulties have largely been created 
by their own actions. The core of the whole problem lies 
in Central Europe’s inability to produce and consume as 
of yore, with the result that the world’s economic machine 
4S a Zap in its working which puts it out of gear. For 
this gap the action of the Supreme Council is largely 
Tesponsible, for it arises chiefly out of the long delay in 
‘rriving at a peace settlement, and out of the terms of that 
s<ttlement when finally hatched. Central Europe was 
“ecessarily impoverished, but if we had had a real peace 
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like the other proposals mentioned, it does not strike the 
true knot of the problem, which is to revive real, not 
spoonfed, buying power. 

All the suggestions so far made, as far as we have been 
able to master them, leave out the real need for encourag- 
ing the trade of impoverished Europe by freeing it from 
fiscal and political shackles. This need was urged a year 
ago at Brussels, has been acknowledged by the Supreme 
Council, and emphasised by a memorial signed by our 
leading bankers. But the Government has recognised it 
by the Reparation Recovery Act and the Safeguarding of 
Industry Act, and has now been a party to checking 
Germany’s trade and so helping the depreciation of the 
mark, by insisting that though the economic sanctions 
are to be dropped—as common honesty demands, since 
they were imposed to force Germany to accept the in- 
demnitv ultimatum, which she has done—yet an inter- 
Allied Commission is to supervise the granting by Germany 
of export and import licences. The amount of delay, 
friction, and hindrance to trade involved by this stipula- 
tion is as obvious as the fact that until Germany recovers 
Europe cannot do so, and the gap in the machine that is 
the great international cause of unemployment will con- 
tinue to yawn. In the meantime it has been announced 
that there is to be no new Committee to revise the work 
of Lord Cunlifie’s, but the Sound Currency Association is 
organising an International Monetary Conference to be 
held in London early in October, and it was hinted by 
Mr Churchill that a conference on the “ establishment of 
normal exchanges ’’ may possibly follow the one which is 
to discuss disarmament at Washington. 























































INDIAN RAILWAYS. 


Tue Report of the Committee appointed by Mr Montagu 
last November to investigate Indian railway affairs has 
now been published in full [Cmd. 1,512, 1s 6d net]. Of 
the ten members three, namely, the chairman, Sir 
William Acworth, and two others, the one an experienced 
railway man, the other an experienced banker, had no 
previous connection with India. Four were Anglo- 
Indians, three of them railway men with experience both 
of State and company railways, while the fourth was 4 
merchant. The remaining three were Indian gentlemen, 
two of them merchants, while the third was Mr Sastri, 
now a Privy Councillor, who since he joined the Indian 
Railway Committee has represented India both in the 
Imperial Cabinet of last summer and in the Assembly of 
the League of Nations at Geneva. The Committee spent 
several months in India, travelling over the country from 
Bombay to Calcutta and from Madras to the Punjab. 
They sat for 50 days and examined 142 witnesses, of 
whom 67 were either railway men or Government officials. 
Of the non-official witnesses 45 were Indian and 30 were 
Europeans. 

The “ entire inadequacy ”’ of the Indian railway system 
to meet the needs of the country is wholly due, in the 
opinion of the Committee, to the failure of the Govern- 
ment either to provide itself, or to permit private enter- 
prise to provide, adequate funds. Such money’ as has 
been found has been spent prudently and economically. 
But much more money could have been provided and 
could have been profitably spent. The Report ascribes 
“the policy which has been persistently pursued o! 
starving the development of Indian railways’’ to one 
main cause: the fact that railway accounts, both 
revenue and capita], have always been treated 
a part of the general Budget of the Indian 
Government. It describes at length the system under 
which it is assumed that the railways go out of business 
on March 31st of each year, and recommence the follow- 
ing day, with all its appalling complications of “ Fore- 
casts,’’ “ Programmes,’’ “ Provisional Grants,”’ “ Finai 
Allotments,’’ and “ Lapses.’’ The Committee’s comment 
is that “on the face of it it does not look businesslike.” 
And they give, as an instance of actual working in 
practice, the case of a railway begun in 1908 and ex- 
pected to be opened for traffic in 1926 at a capital cost o! 
4? crores of rupees, of which 14 crores will represent 
interest on capital during the 18 years of the constructicn 
period. The remedy, in the eyes of the Committee, is 
the entire separation, as in Switzerland, in South Africa, 
in Japan, and elsewhere, of the railway budget from the 
genera! Budget of the country. The Committee propose 
that in future the railways shall have an_ independent 
budget of their own, that, subject, of course, to the 
general control of the Government and the Legislativ 
Assembly on broad matters of policy, the Railway Depart- 
ment shall manage its own finance, being responsible to 
the Finance Member only for the provision of funds to 
meet the interest on the money borrowed by the Govern- 
ment for railway purposes. 

The remaining portion of the unanimous recommenda- 
tions of the Committee are of less general interest. The’ 
are largely concerned with proposals as to administrative 
reorganisation. One recommendation deals with the 
establishment of a Rates Tribunal on the lines of that 
provided in this country by the new Railways Bill. But 
the Committee are evidently in full sympathy with the 
underlying principles of what we may call the Montagu 
policy. They recommend the immediate establishment 0! 
Central and Local Railway Advisory Councils; that 
greater facilities should be provided for training Indians 
for the superior posts, and that the process of their em- 
ployment in such posts should be accelerated. Further, 
they say that the utmost efforts should be devoted “to 
stamping out the very serious and widespread abuses 
in connection with the allocation of railway wagons, | 
which they say “ have grown into a system of organise 
blackmail ’’; and that everything possible should be 
done to redress, or, at least, mitigate, the hardships to 
which third-class passengers are at present subjected. 


, 


Besides these international difficulties, there is the 
jarring of the economic machinery due to the belief of 
Labour that it does not get a fair share of the goods that it 
helps to produce. It has suspicions that are, in view of 
the past attitude of many employers, natural enough, and 
can only be dispelled by fair argument and demonstration, 
based on facts that are beyond dispute. Company 
accounts as now presented do not give these facts. In 
this connection some very interesting remarks were made 
by Sir Josiah Stamp, in a speech defivered yesterday, to a 
conference of incorporated accountants at Liverpool, on 
the relation of Accountancy to Economics. After an 
amusing description of the difficulties encountered by those 
who try to apply economic abstractions to practical life, 
Sir Josiah brought the following ‘serious indictment ”’ 
against accountants :—‘‘ Scientific accountancy has now 
been developing for some 50 years, but I cannot trace that 
it has yet made a single substantial contribution to 
economic science over its own field of the analysis of the 
results of industry, although it has practically a monopoly 
grip of the required data.......... Can any of us at present 
hazard a guess as to how many marginal businesses there 
are in a trade, and as to how far profits over and above 
economic interest arise through disadvantages in situation, 
excessive capital expenditure, excessive distribution costs, 
and inferior organisation respectively? This is only one 
of the immense additions that might be made in applied 
economics, if accountants, as the trustees of valuable 
economic data, would free themselves from their present 
doubtless inadvertently ‘ dog-in-the-manger ’ position. 
They have the figures; other people cannot use them, and 
if accountants will not, then we get nothing : economics 
continues its abstract deductions, and business blunders 
on by individual instinct.......... The only considerable body 
of facts of which I am aware in this country relating to 
the results of businesses and aggregated on a sufficiently 
wide scale to justify any inference is the Economist’s 
quarterly summary of industrial and trading results. Here 
a gallant struggle is made, working on such intractable 
material as the final published balance-sheets, to reduce 
the results to comparable form to aggregate them and ex- 
tract the facts of general application. The series is ex- 
tremely valuable, but every accountant will appreciate that 
it is a task undertaken in the face of the greatest difficul- 
tes.......... I fully realise that the great majority of those 
in your society over, say, 40 vears of age will scoff at my 
suggestions as ‘ highbrow,’ Utopian, and unpractical for a 
hard business world, but I am content to make my appeal ill 
to the rising generation and to pray for a co-operation We now come to the portion of the report which wil 
between accountancy and economics in the future that will | naturally arouse controversy both in England and in ine. 
be fraught with the highest advantages to both.”’ | Out of the 36,000 miles of railway in India, about 25,00 
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are included in 11 major undertakings ; and of the 25,000 | the Government. 
roughly one-third is worked directly by the State, and the 
remaining two-thirds by English guaranteed companies. 
But the whole 25,000 miles belong absolutely to the State. 
The companies own nothing, not even, apparently, the 
furniture of the London board rooms. Their share capital 
is invested in beneficial financial contracts with the Secre- 
tary of State, terminable in each case at a fixed date, if 
not renewed, and is then repayable at par, the company 
apparently being then wound up. Even the debentures 
issued in the name of the X.Z. Company have no charge 
on the physical assets of the property called by the com- 

y's name. Their security is the unconditional 
guarantee by the Secretary of State of both principal and 
interest—ample, no doubt, but not a debenture security in 
the ordinary acceptation of the word. It is common 

und with the Committee that the State-operated lines 
shall continue to be so worked; and that, in deference to 
the unanimous Indian opinion, the management of the 
guaranteed companies’ lines shall be transferred to India, 
the several contracts of the existing English companies 
being terminated in each case at the first due date. These 


This share capital should be guaran- 
teed by the Government a dividend of 1 per cent. less than 
the current interest on Government loans, and be entitled 
also to a certain share in further profits. It should be 
managed by a board of directors—of whom one-half, in- 
cluding the chairman with a casting vote, would be 
nominated by the Government—with a right to appeal by 
the elected directors against the decision of the Govern- 
ment nominees to the Government itself. For this scheme 
its advocates do not claim that it is more than ‘‘ an experi- 
ment certainly worthy of trial.’’ We may leave it with 
the comment made upon it by the other section of the Com- 
mittee, that they are satisfied that, ‘‘ as a matter of prac- 
tical politics, companies substantially independent cannot 
be formed in India, and that without such independence 
the advantages of private enterprise are lost. The fact 
that our colleagues can only propose the formation of 
companies in which the State would own the great bulk of 
the stock, appoint half the directors, and nominate the 
chairman, with an ultimate appeal in case of disagreement 
on the board to the Government itself, has confirmed us in 
our belief that we have correctly understood the position.”’ 























dates, in the case of the two most important companies, 
the East India and the Great India Peninsula, are 1924 
and 1925 respectively. So the matter presses. The Com- 
mittee have found themselves sharply divided on the ques- 
tion whether these two undertakings shall be operated 
directly by the State, or handed over to the management of 
new Indian companies. Five members, three English and 
two Indian, recommend the former alternative. Five 
members, one Indian and four Anglo-Indian, recommend 
the latter. The divergence of opinion between the two 
sections of the Committee does not rest on any point of 
principle. The majority, for so presumably it may be 
called, as the chairman is one of the five, agree that a 
company ‘‘ usually conducts its business with more enter- 
prise, economy, and flexibility than a State organisation,”’ 
and add that ‘‘ most of us have approached the question 
with a strong prepossession in favour of private enterprise 
as a general proposition.’’ They rest the case for State 
management on the practical ground that the existing 
guaranteed companies are not owners, and that the actual 
owner has always refused to leave any real initiative to 
them; while, on the other hand, the Government, having 
delegated the actual management, cannot itself initiate. 
After giving instances of the manner in which the com- 
panies are hampered by meticulous Government control 
over every detail of expenditure, they conclude that 
“the guaranteed companies do not possess the essen- 
tial attributes which belong to ordinary companies. 
To claim that because ordinary companies possess 
the advantages of energy, enterprise, and so forth, 
therefore companies of the nature which we have 
described may be expected to possess these advan- 
tages, is to be misled by a mere name.’’ They refuse 
to believe that it would be possible to set up in India new 
companies substantially independent, on the ground that 
Indian public opinion is so strongly in favour of direct 
State management that the Government would be forced 
to refuse to part with its property; and that even if it were 
Prepared to do so, the necessary private capital could not 
be raised. And they further add that all the evidence sup- 
ports the unanimous opinion of the Indian Government, 
expressed as recently as 1917, that ‘‘so far as efficiency 
1S concerned, there is really nothing to choose between a 
company-managed line in this country and one under State 
management.’’ They accept the implication of their 
policy, that all the money required for Indian railways 
Must in future be raised directly by the Government. But 
they are of opinion that this will present no difficulty, pro- 
vided the Government are prepared to accept the view that 
loan money is a commodity with a variable market price. 


The other section of the Committee rest their case on 
the belief that the Government cannot, or at least will not, 
find the necessary money, and that private companies with 
a sufficient degree of independence can be formed in India. 

€ company which they propose for the management of 
the East India Railway should, they say, invest in the 
undertaking a capital increasing year by year from one- 
twenty-seventh to five-twenty-sevenths, and possibly ulti- 
mately to ten-twenty-sevenths of the total sum invested in 
the undertaking, the balance continuing to be owned by 



















THE QUARTERS NEW CAPITAL. 


THE past quarter has been an exceptionally quiet one in 
the new capital market, July and August being unpre- 
cedentedly slack months. In July the total of new capital 
raised, including Government borrowing on Treasury 
bonds and Savings Certificates, was £10? millions and in 
August 413} millions, but in September the total rose to 
4:33} millions. The last figure owes its size principally to 
the fact that in the fortnight ended September 24th 
sales of Treasury bonds have amounted to over £19 
millions. The new capital applications for each quarter 
since 1904 are set out in the table below :— 
New Capital Applications. 


First Second Third Fourth | Total for 





Year. Quarter. Quarter. | Quarter. Quarter. fn 
ie coe Pe a £ 
1904... 220 | 19,905,000! 50,654,000) 9,547, 42,913,000 123,019,000 
1905...... 67,301,209 36,915,500) 22,854,100) 40,116,600) 167,187,400 
1906......) 30,264,800! 55,059,800} 10,835, 24,012,8 120,173,200 
BOGT . w20p 49,428,600) 40,304,600) 15,631, 18,265,4 123,630,000 
1908...... | 45,287,900) 64,385,600) 31,541, 50,988, 4 192,203,700 
1909...... | 64,238,400) 56,835, : 182,356,800 


40,687,100 59,819,300) 210,850,000 
196,537,000 








586,772,500 26,462,500 
,200|131,022,500!111,578,000 186,584,700 
i océase 825,925,200/221,254,300| 57,054,400 214,362,100 
1988... 475,258, 700|220,921,500|329,674,000 367,527,200 

93,879,000/536,502,200 113,776,800 
98,011,700} 61,195,600; 73,247,800 


1910...... | 99,355,600) 88:721.400| 28.111.600 51.250.500| 267.439.100 
1911...... | 61,245,000) 56,238,800) 14914500 59,361,100, 191,759,406 
al 100) 62 

700| 70 

65,281'900| 57.890,600 


367,549,600 


These figures include Government borrowing with the 
exception of Treasury bills and Ways and Means 
Advances. During the past quarter up to September 24th 
5 percent. Treasury bonds were sold to the extent of just 
over £39 millions, while repayments of National Savings 
Certificates exceeded sales by £100,000. Of the £58 
millions raised in the quarter, therefore, less than £19 
millions was issued by borrowers other than the British 
Government. The latter has raised over £59 millions in 
the nine months out of a total of £1864 millions. From 
the following analysis of the destination of new capital it 
will be seen that a much larger proportion has gone abroad 
than in the corresponding period of 1920, when British 
industrial issues were on a very heavy scale :— 
DestrnaTion of New Caprrat. 











First Nine Months. 
1911. | 1912. 1913. 1920. 1921. 
oe £ £ 


£ £ 
Kingdom....| 22,104,300 | 36,533,400 | 25,595,200 | 264,582,900 | 118,101,400 
British Possessions. 39,433,500 | 35,501,800 | 56,948,000 | 25,002,600 | 46,478,800 
Foreign countries ..| 170,860,500 | 78,995,500 | 67,778,200 | 4,716,300 | 21,884,900 


Total .......--- 132,398,300 | 151,030,700 | 150,321,400 | 294,301,800 | 186,465,100 _ 


mk eR 
The amount required for domestic purposes this year is 
considerably below last year’s total, but very much in 
excess of the pre-war average. New capital for British 


» 








Possessions and foreign countries, on the other hand, 
though more than double the amount shown a year ago, is 
very much lower than it was in pre-war years. 

An analysis of the purposes for which the capital was 
issued gives the following results :— 






To Total Nine Months 
ey Third to September 30. 





South African mines ..........-.+.s000+- 
PD \.clsvebiewe cet hebsahbounpete 90, 
Exploration, financial, & investment trust) 1, 
ED saisecnescte $ondeneseeboneneba 


El sheedsbdpecobpeudensesbenvanesoce coeds 
Iron, coal, steel, and engineering ....... e 
Electric lighting and power.............. 
Tramways, omnibus, &. ..........cesees. 
Motor traction and manufacturing ...... 
SNE, ncccdbssbbeegoeveeoesesces 
Hotels, theatres, and entertainments .... 
Patents and proprie articles ....... 
Docks, harbours, and shipping .......... 
Banks and insurance...............s.s+: 
PND. ncccccdscvvsictooe edeccece 


So far as the past quarter is concerned, Colonial Govern- 
ment and Corporation loans account for nearly £8 
millions, leaving very little over £10 millions for other 
issues. This week’s South African loan is the only issue 
under Colonial Government loans, but there have been four 
issues by Colonial Corporations—the Port of Calcutta, 
#1,000,000, the County of Southland (New Zealand), 
£720,000, Thames Valley Electric (New Zealand), 
£336,000, and Metropolitan and Ipswich Sewerage Board 
(Queensland), £960,000. Most of the industrial issues 
have been in the form of debenture stock, a significant 
sign of the times. There have been five issues in the 
Electric Light and Power group, four of which were in 
the form of 7 or 74 per cent. debenture stock. The largest 
was an issue of Te tee this week by the County of 
London Electric Supply Company. The Eagle Oil 
Transport Company’s issue of £.2,940,000, which appears 
under the Docks and Shipping group, was in the form of 
12-year 7 per cent. notes, issued at 98 at the end of July. 
In the Miscellaneous section the principal issues were 
£375,800 in 8 per cent. debentures by the Pullman Car 
Company in July, and {£600,000 ordinary shares to 
shareholders only by Liebig’s Extract of Meat Company 
in August. 





UNEMPLOYMENT. 
(BY OUR LABOUR CORRESPONDENT.) 


It may be argued that unemployment is a tough nut to 
crack, but no one can say with truth that the Government 
has made any real attempt to grapple with the problem. 
The economic consequences of the peace, for which the 
Allied Governments must share the responsibility, are re- 
garded by the Labour movement as the prime cause of 
our present difficulties. But the situation has been intensi- 
fied by the aimlessness of British domestic policy and by 
the Government’s apparent indifference. ; 
Early in 1919, at the express request of the Government, 
a Joint Committee of employers’ and workers’ representa- 
tives met to consider the industrial situation, and one of 
the subjects on which the Prime Minister, in most feeling 
terms, asked for guidance was unemployment. It was 
significant of the temper of those early post-war days that 
the Joint Committee presented a unanimous report, which ‘ 
included recommendations regarding unemployment. 
the Report, save for an overdue extension of the Unem- 
ployment Insurance Act, remains a dead letter, notwith- 
standing the undertaking given by Mr Lloyd George that 
agreed recommendations from the Joint Committee would 
be put into effect. This and other bitter experiences 
destroyed every vestige of faith in the Government’s 
sincerity. Consequently the Prime Minister’s approach to 
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Labour ten months ago was rejected. The Labour leaders 
had no intention of being used as a ‘“‘ smoke screen ”’ 
behind which the Government might hide. 

The Government did not proceed with the appointment 
of its proposed Committee, nor did it formulate a policy 
of its own. It merely allowed matters to drift until it 
became panic stricken by the cries of the “ anti-wasters,”’ 
when it plunged wildly into a campaign of economy. The 
need for economy is not disputed ; the criticism of Labour 
is directed against the unenlightened, short-sighted, and 
indeed stupid manner in which the policy was applied. 

It was not until the question could be no longer ignored 
that the Government was driven to set up a Cabinet Com- 
mittee on Unemployment. Its very appointment at this 
stage is a damning criticism of Government inactivity 
and opportunism. So far as this body has make known 
its proposals to the world, its first thoughts are to saddle 
the local authorities with the main expenditure involved 
in local schemes of work. Naturally enough, municipal 
and county authorities, already staggering under a load 
of taxation, have condemned the Mond Committee's pro- 
posals as utterly inadequate. Now, after the London 
Labour Mayors have succeeded in compelling Mr Lloyd 
George to realise something of the gravity of the situa- 
tion, he talks airily and vaguely of calling in bankers and 
business men for a great pow-wow. 

In the meantime the Parliamentary Committee of the 
Trades Union Congress and the Labour Party executive 
have submitted proposals, which have met, as usual, with 
a good deal of uninformed and rather stupid criticism 
from the daily Press. The Labour attitude towards the 
problem of unemployment is easily defined. Work is far 
better than maintenance allowances, whether through the 
Unemployment Insurance Acts or the Poor Law. But all 
work which is made available for the workless should 
contribute to the restoration of normal industry, and 
should be of some social utility. Organised Labour has 
declared against “ relief works,’’ as generally understood, 
on the ground that they are “ wasteful for the community 
and demoralising for those they (are) intended to assist. 

Work may be made available by embarking upon or 
accelerating ‘schemes of development, national and local. 
But such schemes vary in the extent to which they create 
what might be called a secondary demand for labour. 
Useful as schemes of road making and improvement are, 
they do not lead to the same ultimate demand for labour 
as building operations or tramway extensions. Hence it 
is that the recent Labour Manifesto suggests that the 
national and local schemes should be placed “ roughly 
in the order of the extent to which their operation will 
create a further demand for labour,’’ and that preference 
should be given “ to those most calculated to stimulate the 
revival of industry.’’ 

So far as local schemes are concerned, generous 
financial assistance must be provided. It is suggested 
that in the case of approved schemes for revenue-pro- 
ducing works the Government should make a grant ~ 
75 per cent. of the necessary expenditure, and lend the 
remaining 25 per cent. to local authorities free of interest 
for three years, after which the rate of interest might be, 
say, 3 per cent., arrangements being made for repayment 
at stated intervals. In the case of schemes of a non- 
revenue-producing character, go per cent. of the initial 
cost should be provided by the State, the remainder being 
lent to local authorities free of interest for five years, 
after which the rate suggested above should be charged. 
The Government’s proposal is to put almost the whole 
burden on local authorities. The Labour Manifesto puts 
the major portion of the burden on the State. er 

The Joint Labour Committee on Unemployment, in a 
report issued at the beginning of the year, put forward ,. 
view that ‘‘ the root problem lies in the revival of industr) 
and commerce abroad,’’ and schemes of public utility, 
however valuable they may be, will not directly assist 1 


But i this direction. The suggestion now put forward is that 


the Government should place orders with British manu- 
facturers for staple commodities for which there ts 4" 
ascertained demand, and export these goods abroad, - 
credit terms. Woollen goods, agricultural machinery, 
railway equipment—to mention a few items—are necessar) 
if the productive capacity of certain European countries 
is to be restored. But credit is essential, and it is SUg~ 
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gested that the British Government should provide the 
it necessary. 

In the proposals made by the Labour movement, the 
main financial responsibility is placed upon the Govern- 

t, which plaintively asserts that its pockets are empty. 
It is clear that we shall not worry through the cycle of bad 
trade without paying a pretty stiff price in one way or 
another. We can pay for it by expenditure on insurance 
penefits, poor relief, and ‘‘ relief works,’’ by absorbing the 
ganty savings of the working class and sending furniture 
and clothing to the pawnshops, and, finally, by reducing 
the vitality and efficiency of the workers and their families. 
Or we can pay for it in the most efficient way by devoting 
our resources to measures which will hasten the return of 
pormal times. The latter is obviously the wiser course, 
and the ‘‘ money ’’ can be found. Labour men argue that 
it Mr Lloyd George were to declare a war on Ireland in 
order to maintain the integrity of the British Empire, the 
means would be found. He might have to pay a stiff price 
for the sinews of war, but ‘‘ money ’’ would be forth- 
coming. If this be so, the ‘‘ money ”’ can be found for an 
unemployment policy. 

But critics of the Labour Manifesto hold up their hands 
in horror at what they believe would be the cost of adopt- 
ing the Labour policy. They do not in the least realise the 
importance which the Labour movement attaches to a bold 
attack on unemployment, and they over-estimate the cost 
of its proposals. We do not forget that even in the worst 
of times it is only a minority which is unemployed, and 
that relatively small additions to the total demand for 
goods and services may be the means of turning the curve 
of employment steadily upward. The British Govern- 
ment set aside £/26,000,000 for its Export Credit Scheme, 
and owing to the restrictions and conditions imposed by 
the Treasury on the utilisation of the fund, the bulk of it 
still remains in the Government’s hands. This fund could 
be used for the purposes of the scheme outlined above. As 
for the cost of national and local schemes of public utility, 
itmay be pointed out that every scheme, once it is put into 
operation, diminishes the number of people in receipt of 
unemployment benefit and outdoor relief, and that these 
schemes will tend to enlarge the volume of employment 
amongst those not directly engaged upon them. The 
Government cannot allow men, women, and children to 
starve. 

The Labour programme contains a_ reasoned policy. 
The Government is beginning to grope after something 
which will serve for a policy. As the Manchester 
Guardian expressed it, referring to ‘‘the niggardly 
stupidity of the Mond Committee ’? and the Labour pro- 
posals, ‘‘ the most obvious difference between the two is 
that the Labour men really want to get as many of the 
unemployed at work as possible, and the Mond Committee 
are concerned with getting themselves and the Govern- 
ment out of a hole. To the Government Committee un- 
employment is a tiresome encumbrance; to the Labour 
men it is a spectre of want and misery. And if the Labour 
men have their way the spectre would be laid.”’ 


the Government. In some weeks since Juiy South Wales 
has been drawing upwards of £450,000 per week to pay 
the wages biil. : 

The wage liability of the South Wales owners in July 
and August last was determined by the earning capacity 
of the industry in that district, judged by the March trad- 
ing results. In that month the results showed a pit-head 
loss of 23s 4d per ton exclusive of capital charges. In 
that situation the employers could only carry the weight 
of the minimum wage cost, and accordingly the wage for 
which they were liable in July was fixed at 29.5 per cent. 
on the standard wages of 1915. The wage liability of the 
owners in September, however, was to be determined 
under the conditions of the strike settlement by the trad- 
ing results in July, and, as in that month the position 
of the trade was very much better than it was in March, 
the liability of the owners to pay wages increased. In 
the report of the joint auditors of the South Wales Coal- 
Owners’ Association and the South Wales Miners’ Federa- 
tion that increased wage liability was given at 46.34 per 
cent. on the 1915 standard rates, and on September 1st 
the colliery owners in South Wales were informed by 
their secretary that that would be their liability during 
the whole of the month of September. This figure of 46.34 
per cent. seems to have been arrived at by the applica- 
tion of the permanent clauses of the strike agreement 
under which the owners are entitled to a minimum 
standard profit, and to a fixed proportion of the surplus 
profits of the industry. 


It now transpires, however, that a serious blunder was 
committed in the ascertainment of the wage liability of 
the owners under the permanent part of the agreement 
instead of under the clauses relating to the working of 
the agreement during the temporary period. Clause Il 
of the strike settlement agreement deals exclusively with 
this temporary period of three months, and under that 
clause the owners agreed to surrender the whole of the 
profits as a district in so far as the wages paid were 
assisted out of the £10,000,000 subsidy. The South 
Wales coalowners made a nominal profit of £325,000 in 
July, but that was because their wage liability in that 
month had been limited to 29.5 per cent. on the standard 
rates of 1915, whereas if they had paid the whole of the 
percentage involved in the Government guarantee of a 
maximum reduction in July of only 2s per day below the 
March wage, their liability would have exceeded 100 per 
cent. on the standard rates of 1915. Under the profit- 
disabling provisions of Clause II. these nominal profits had 
to be surrendered, but by some inexplicable oversight 
these provisions appear to have been entirely overlooked, 
and accordingly the South Wales collieries went on work- 
ing for more than three weeks in September on the 
assumption that their wage liability would be limited to 
46.34 percent. on the 1915 rates. Their astonishment and 
anger can easily be appreciated when at the end of last 
week they were told that their liability would not be 46.34 
per cent. but 97.57 per cent. on the 1915 standard rates. 
It was the Mines Department of the Board of Trade which 
discovered the discrepancy, and the immediate effect of the 
discovery of the discrepancy was the withholding on the 
part of the Government of any assistance to South Wales 
in September out of the subsidy till the new percentage 
figure had been definitely agreed to. In these circum- 
stances business in South Wales was almost entirely sus- 
pended. Most of the important collieries withdrew their 
quotations, and many collieries were temporarily closed. 
The increase in the liability of the owners of from 46.34 
per cent. to 97.57 per cent. represented approximately 
6s 6d per ton extra working cost on disposable coal, and 
as a great majority of the collieries had been throughout 
September either working at bare cost or at a loss, this 
extra charge became prohibitive. 


The Monmouthshire and South Wales Coalowners’ 
Association do not question the right of the Mines Depart- 
ment under the agreement to deprive the district as a 
whole of any profits in the temporary period so long as the 
district has been in receipt of aid from the subsidy, but 
they disagree as to the exact figure of the percentage for 
which they are liable in September. They state that that 
liability is 72.6 per cent. on the 1915 standard rates, and 
not 97.57 per cent., but the Mines Department are ad- 








THE SOUTH WALES COAL MUDDLE. 


(BY OUR CARDIFF CORRESPONDENT.) 


AN extraordinary situation has been created in the South 
‘ales coal trade under the operation of the national 

coal strike agreement of last July. One of the conditions 
of that strike settlement was that the wages liability of 
the owners should vary with the capacity of the industry 
'o pay, and that no district should receive any assistance 
Sut of the £10,000,000 subsidy if the earning capacity of 
— district was large enough to pay the maximum wage 
reductions determined by the Government. Under the 
th vernment wage scheme the workmen were to receive 
tir March wages less 2s per day in July, less 2s 6d per 

of in August, and less 3s per day in September. In some 
the Coalfields the earning capacity of the collieries has 

7 sufficient to meet the cost of this graduated scale of 
d wages, and since August those few coalfields have 
‘awn nothing out of the £10,000,000 subsidy. In the 
= €xport districts, however, and particularly South 
indeed the proceeds of the industry have fallen very short 
ced of the amount required to meet the wages fixed by 
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hering to their figure, although they have offered that the 
point in dispute might be referred to arbitration. The 
South Wales coalowners are delaying a reply to this offer 
of arbitration pending a meeting in Cardiff on Monday, 
‘but it may be of interest to point out that whether the 
lower or higher percentage is eventually agreed to, it will 
mean the denial to the South Wales mining industry as a 
district of a, single penny profit on the output during the 
three months ending September. In that period there will 
probably be several individual collieries which will have 
made and retained profits by virtue of the fact that they 
have been able to pay the guaranteed wage out of their 
own proceeds and without any assistance from the sub- 
sidy, but the district as a whole will have been entirely 
profitless in the quarter, while the losses of the less 
efficient and costly pits will be considerable. It is esti- 
mated that the losses of the district as a whole in Sep- 
tember under the 97.59 per cent. wage liability will amount 
to between £500,000 and £600,000. 





A “CORNER HOUSE” MINE QUARTETTE. 
(BY OUR MINING CORRESPONDENT.) 


Or the four mining companies under the control of the 
Rand Mines-Central Mining group whose reports for the 
year ended June 30th have been issued this week, the New 
Modderfontein, of course, is by a long way the most im- 
portant. For the past eight years in succession this Far- 
Eastern Rand proposition has put up fresh records in 
earnings, and while this has not invariably been accom- 
panied by increased dividends—a good proportion of the 
profits being devoted to capital expenditure—the rate has, 
nevertheless, during that period expanded from 30 per 
cent. to 100 per cent. The mine being a rich one, its 
results during the last few years have been less affected 
by the gold premium than those of low-grade properties ; 
still, of the 1920-21 earnings, 44.2 per cent. was repre- 
sented by the excess obtained for gold over the standard 
price. The policy of milling ore in excess of the average 
value of the reserves was continued, but not to the same 
extent as before, last year’s yield averaging 9} dwts, as 
against over 10} dwts in 1919-20. The policy in question, 
although unsound as a rule, is in this particular case 
justified by the nature of the developments. It tends, 
however, to prevent increase in the value of the ore 
reserves. Although an increased footage was performed, 
the estimated tonnage of ore blocked out, at 8,884,600 
tons, shows a small decrease. Examination elicits this 
to be due mainly to increase in the tonnage milled with a 
shrinkage in the percentage of payable development. 
Allowing for sorting, the latest estimate represents 53 
years’ work for the mill at the capacity to which it has 
been raised by the recent addition of eight Nissen stamps. 
On the basis of the latest dividend total, the yield afforded 
by the shares is about 13} per cent., which, although 
attractive, makes some allowance for the potentialities of 
the future, others of the Modder group giving a higher 
return. Appended is a summary of the results for the past 
three years of three of the companies; the fourth—the 
Modder East—did not commence crushing until the early 
part of last year :— 7 








New Mopprr— __ ee: 
SEMEN Snob weetesss Siete 920,500 868,500 | 1,083,000 
Yield per Wa ercksissosise a 43/10 52/9 54/10 
ane costs per ton.......... a 21/11 23/5 

ee menan peaks /8 30/10 31/5 
Total working profit ..........£/ 1,089,891 | 1,493,845 | 1.699052 
I ei eee on e+++ee| 875,000 | 1,155,000 | 1,400,000 
Rate per cent.......... seeeeees| 824 100 

Be Ss ciechianse ens 4 a 344,026 306,849 
OURSE Mixes—- : 
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Me POP Bins ccccccdéecsceeeds 27/1 33/1 35/6 
OE ERS 26/7 29/5 30/10 
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| isa. | 1920. | i921, 
Consouipatep Main ReEr— eo 
Ore crushed ........ -++eeetons| 570,710 | 557,500} 561, a99 
Yield per tom ......seccescceees 29/6 S7/3 | = 39/4 
Working costs per ton ...... ech 2 29/2 | 3273 
Profit per tom........seeeeeeees 3/3 8/1 | 7/1 
Total working profit .......... £; 95,715 | 227,035 199,195 
BOUEEEED 00.00 000esesesssoccos 62,380 155,950 155 
950 
Rate per cent. ......eeeseeeees | 5 4. | 124 
Carried forward............0.- | 174,178 | 193,563! —ise'ag, 


The Nourse Mines has now attained an interesting stage 
in its career—the completion of the sinking of the shaft 
designed for the exploitation of the deep level area secured 
mainly by the absorption of the South Nourse in 1909. 
During the past two years the outlay upon this shaft, with 
some additional pumping plant, has swallowed up a large 
proportion of the profits; hence, if the company can con. 
tinue to earn on anything like the recent scale, the share- 
holders should receive increased dividends. This pro. 
spect, however, depends for its realisation mainly upon 
the maintenance of the gold premium, a_ reduction in 
working costs, or a balance between the two. The 
point is startlingly brought out by the fact that but 
for the surplus realised above the standard price of gold, 
last year’s work would have resulted in an operating loss 
of £110,600. Development was attended with a small in. 
crease in the quantity and decline in the value of the 
cre reserves, which, at 1,589,000 tons, represent somewhat 
less than three years’ supply for the mill. Much import- 
ance attaches to the outcome of work from the new shaft. 

The shewing made by the latest report of the Con- 
solidated Main Reef must be frankly written down as dis- 
appointing and the indications disquieting. With a large 
expansion in revenue, both total and per ton, the working 
profit fell somewhat short of that for 1919-20—owing to a 
further jump of gs 1d per ton in costs. Maintenance of the 
dividend at the previous year’s rate entailed a moderate 
draft upon the carry forward. Despite the performance 
of a slightly increased footage, the ore reserves have 
again shrunk in quantity, as well as in value. Nor does 
the consulting engineer hold out any hope of improve- 
ment. On the contrary, he expresses the opinion that the 
prospects of encountering considerable bodies of ore 
which would be payable under present conditions do not 
appear promising. In these circumstances, the question 
of putting down a new deep level shaft has been post- 
poned, the existing incline shafts being extended as a 
makeshift. 

The Modderfontein East is an ambitious undertaking 
which so far has not succeeded in making good. It was 
floated in 1917 for the purpose of amalgamating various 
properties, including an area leased from the Union 
Government. In September, 1919, additional funds were 
provided by the issue of £300,000 debentures, while at 
various times shares have been taken up under options 
and otherwise. On June 3oth last the share capital stoo¢ 
at £1,215,600, and the debentures outstanding 4! 
£410,760, a portion of the latter having been converted 
into shares. The balance of the bonds fell due for re 
demption on July 31st. To enable the company to meet 
its liability in this respect, the Central Mining and Invest- 
ment Corporation advanced £400,000 on first mortgage, 
carrying 8 per cent. interest, redeemable at par on De- 
cember 31, 1922, and meantime convertible into shares 
at par. By the beginning of 1920 the company had 
accumulated a substantial ore reserve. On account 0! 
the financial position and the expensiveness of everything, 
the erection of a reduction plant was deferred, an arrange 
ment being made for the use of the mill of the Apex Com 
pany, which had ceased to figure as a gold mining enter 
prise. Naturally, in these circumstances, the returns 
have been comparatively small and expenses high. Last 
year the joint works of two companies in liquidation were 
purchased, but for the same reasons as before their re 
moval and re-erection was deferred. At about 1} million 
tons value over 7 dwts, the ore reserves represent many 
vears’ work on the present restricted scale. The consi 
ing engineer emphasises the point that the mine is st! 
in a transition stage, but it is evident that the share 
holders wil! need to exercise much patience. 
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| was not provided for in the estimates. The surplus on the 
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Business Notes. _ year’s transactions was £893,521, the accumulated 
— | surplus to June 3oth last being 46,618,000. For the year 
Savings Certificates and Local Loans.—Lord Islington, | 1921-22 the estimated revenue is 4,61,787,000, a decrease 
chairman of the National Savings Committee, at a Savings | of 4:35730,000,_ The expenditure out of the revenue He 
Conference held in Birmingham on Tuesday, announced | estimated at £,64,604,000, being Sy 39s, less than last 
that, in future, much wider facilities were to be given |} ia $008 ae Sveaneent pom ere ee ~ a 
horities in obtaining loans from money in- | 'S 42:°!7;000, leaving an estimated accum) . 
to local autho s ’ of £,3,801,coo at June 30, 1922. It is anticipated that the 


vested in National Savings Certificates. Loans from | ‘ p = ; ri ge tl 
: . n restricted to purposes of sub- | #8Stegate Commonwealth expenditure for this year wi 
Se snerce had hitherto been restrict eth | be 411,476,000 less than last year. The principal items 


sidised housing schemes. The Chancellor of the Ex- | : ; 

: : ; sed ex r soldier 
chequer had now given instructions, however, that, from Sateen ion om ago ee — 
October 1st next, local authorities might obtain loans from | ta + aint Giannini ahecoanien employment 
ve i J ae pe © Sm neenonse - atee | allotments to the States, £196,000. The estimated ex- 

— : P an. | penditure out of works loan totals £5,597,000, against 
In this extension of the scheme, the basis of the loans | hesn Sains ileiniencann - Weide aadieeen ne a aE teen 
: . , , ° | 4) »OOO 7 - = «< 

an ae Se came os when they were made for | to the readjustment of the incidence of taxation having 


housing purposes only. A local authority could claim | b ; ss 
; al | been proposed, the Commonwealth will adopt the scheme 
ee ee ness Beard loeie of an amount up | recommended by the Sub-Committee of the British Royal 


yr Pet cont. of the gross proceeds of the sales of Commission on Income-tax for the elemination of double 
Savings Certificates in its own area, while the Treasury | ae aa ee ee : 

‘ ; ° -| taxation within the Empire. As a special consideration to 
would still undertake to meet repayments to investors out | ~ . : Pgs ; aoe 
of the remaining 50 per cent. Lord Islington pointed out — producers - ” Spee “ 7 OGTR aE S _— 
ican Sten Sin oni tn nlew = enw, ince: ene? | of tax that will be applicable to the average income over 

¢ ‘ _— oe et period of five years. The total direct and _ indirect 


ee aaa on oe ge = ~ oe taxation of the States and Commonwealth amounts to 
ee ee res oe eee wee Ge Teer Sneme eave | £12 18s 11d, as against £24 2s 6d in the United 


during the war, enough money would be forthcoming to | Kingdom and £18 11s 1d in New Zealand. The gross 
meet all their local needs for borrowing. The total number | pipii. Debt at June 3oth last was £401,720,025, including 
of certificates already sold was nearing the five hundred | the war debt of 4359,006,719. This shows an increase 
million. | During the present year, in spite of industrial | during the year of £20,410,121. The net Public Debt at 
depression and the coal stoppage, sales had averaged a June 30th last was £332,009,032, being an actual reduc- 
million a week. It wae, therefore, clear that if local tion of £8,800,872. The Commonwealth’s war indebted- 
authorities gave active co-operation to the savings organt- | nec. included £234,800,000 owing to Australian bond 
sation in stimulating sales, a very substantial and steady holders, and 92,480,000 to the British Government. 
stream of capital would be forthcoming for purposes of | For purposes of the war and for repatriation £256,000,000 


local finance. It would be capital of the right kind, | |. lath in Australia sad of Ghts-etenek 4 
created by thrift and real saving, and the amount realised | ane | atoapsber tase in, Sad Se ee ae £5 GaP 


should be the greater for the fact that the investor was 
offered an opportunity to benefit his own locality through 
an investment which was guaranteed by the State. he Stock Exchange and Pre-War Accounts. — The 
| petition recently circulated in the Stock Exchange, pray- 

The Australian Budget.—We are informed that ing the Committee to take such steps as may be neces- 
a cheerful outlook, expressing full confidence in the status sary for repealing the prohibition against dealings for 
of the Commonwealth, was the dominant note in the fortnightly settlements, is answered by the issue of a 
Federal Treasurer’s Budget speech, delivered in the | circular letter addressed by the Secretary of the Stock 
House of Representatives on Thursday last. Certain | Exchange Committee to all members of the House, in 
abnormal factors and the general economic strain are | which Colonel Satterthwaite sets out the position as it 
casing, and there are favourable omens in the general | stands to-day, together with the Government’s suggestions 
situation indicating that Australia is turning the financial for helping business in the House. The Committee 
corner. The mountain of wool is being reduced, and the approached the Chancellor with reference to a possible 
demand has increased at better prices, the quality being | return to fortnightly accounts before the expiration of the 
excellent. Sir Joseph Cook emphasised the economic | full 12 months fixed by the Government as the term 
mportance of, and the need for, disarmament, and pointed allowed, after the termination of the war, to borrowers for 
out that disarmament meant for Germany a financial and | settling up their loans. | The Chancellor replied that he 
fconomic relief amounting to well over £300,000,000 | is most desirous of doing anything that he can to en- 
Per annum. The actual revenue for the year ended | courage business in the Stock Exchange, but that he is 
une 30th last was £65,517,608, an excess on the estimate | not able to deal with the repeal of the regulation governing 
y £2,152,908. The expenditure out of revenue was | loans to the Stock Exchange under the schemes of 1914. 
64,624,007, being less than the estimate by | He thinks, however, that the Committee may profitably 
»4,248,000. This saving of almost £4,250,0c00 was | obtain returns of what stock and shares, together with 
rected notwithstanding the very heavy expenditure for loans, still remain open as a legacy from the 1914 
asic wage and increased cost of living allowances which | account, and the Committee, acting upon his suggestion, 
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now call upon all members having such accounts and loans 
open to make a return of them by the end of next week. 
Particulars are asked in respect of about 250 stocks, and 
the total amounts are to be communicated to the Com- 
mittee and the Chancellor of the Exchequer, although 
whether the results will be generally published is not 
stated. A further return is required to be made at the 
end of next January, from which the inference may be 
drawn that the Committee will be requested to put quiet 
pressure on their members to get as much as possible of 
the account closed down within the next four months. We 





may take it that the amount of stock open, and the total 
of the loans which are still running, in respect of the 
1914 obligations will be announced, for the figures have 
an application to public interest of a far wider circle tian 
that confined by the walls of the Stock Exchange. 





South African Imports and Exports.—The Standard 
Bank of South Africa advise us that the trade figures for 
British South Africa for the seven months ended July 
were as follows :—Imports, £38,143,840; exports, includ. 


THE REVENUE. 
I.—An Account of the Toran REvENvE of the Untrep Krxcpom in the undermentioned pane of the Year ending March 31, 1922, 








as compared with the corresponding periods of the p 


ing Year. 





Quarter from July 1 to September 30, 1921, compared with | \Period from April 1 to September 30, 1921, compared with the 











the corresponding Quarter of the preceding Year. corresponding period of the preceding Year. 
arte narter endin Period ending | Period ending | 
_ sO eal Sept. 30, 1920" Increase. | Decrease. Sept. 30, 1921. | Sept. 30, 1920., ‘merease. | Decrease, 
I seen EEE RR RRUNSEEIEDA supegeintmimenene eae) 
34,973,000 4 440,000 | . 63,318,900 | 67 834,000 . | : 
7 ‘ ia 4,516,000 
48.522,000 50,739,000 | 9,210,000 93,425,000 | 88,846,000 4,579,000 | - 
1,067,000 ne 1,067,000 2,488,000 2,488,000 | am 
11'466.000 4 22,390,000 | 24,237,000 7 | 1,897,000 
4,689,000 7,101,900 2,412,000 7,386,000 12,726 000 a | 5,340,000 
- A = uty . 30,000 10,000 - 420,000 | 390,000 30,C00 
aperty &Income Tax (ineluding 
Super-Tax & Min. Rights Duty)| 76,157,000 72,617,000 3,540,000 ” | 140,057,000 | 126,355,000 13,702,000 | = 
Excess Profits Duties, &c. ...... 9,950,000 53,032,000 oa 43 082,009 27,064,000 = 109,400,000 ce 82,336,000 
Corporation Profits Tax ........ 2,570,000 a 3,570,000 os 5,590,000 | as 5,590,000 be 
UE EES ccnccnedonuseoonts 10,400,000 8,950,000 1,450,000 17,750000 | 16,100,000 1,650,000 
Telegraph Service .........++++- 1,25C,000 1,500,000 ee 250,000 2,570,000 | 2,700,000 ~ 200,000 
Telephone Service ........+.se+- 2,100,000 2,300,000 200,000 5,000,000 | 4,200,000 ee | 1,200,000 
SERED tind condscvccandserces 160,000 170,000 " 10,000 290,000 2*0,000 10,000 | ae 
Entevens on Sundry Loans ...... 4,673,823 2,274,781 2,399,042 aia 6,628,660 | 6,100,515 528,145 | a 
Miscellaneous— | | 
Ordin Receipts .......... 4,770,741 6,464,525 1,693,784 11,639,405 | 11,198,408 440,997 Pv 
Special ipts yenseeneente 38,209,211 50,585,740 12,376,529 52,217,095 148,932,575 ors | 96,715,480 
251,994,775 | 304,313,046 | 12,476,042 64,794,313 456,163,160 | 619,299,498 | 29,018,142 | 192,154,480 
; ——— 
SAN Silas See DT a he sia Rs es |__| Net Decrease, £52,518,271 a ___ | Net Decrease, £163,136,338. 


Il.—An Account showing the Recerrpts into and Issvzs out of the ExcnEQueER in the Period ending September 30, 1921, as 











compared with the corresponding period of the preceding Year. 


Period ending | Period ending 






































Period ending Period ending 
RECEIPTS. Sept 30,1921, Sept. 30, 1920. ISSUES. | Sept. 30, 1921. | Sept. $0, 1900 
a £ Expenditure— | £ 
Balances in Exchequer on April 1— Permanent Ch of Debt ....... qovcecece! 7 
Bank of eae 3edeo boseccesvecceses eceee 2,591,051 ’ 9,159,773 Interest, &c.,on War Debt ..... seeveeesess| 163,773,395 157,013,935 
Bank of Ireland ........ sbotiivene enbaceahes 483,455 2,209,324 a re 3,000 1.943.116 
sonaaes “Saar | en y to Local Taxation Accounts, &c. . inate ane 
4 9,369, Gettloment .......620 secocces eoccees ° 4 
Other Consolidated Fund Services.......... 865,799 942,370 
Sup: DD csousseesccouteesbooccees gee 318,515,019 366,990,677 
Revenue, as shown in Accountl. ....... eoeeses 456,163,160 619,299,498 1 Expenditure chargeable | 
TD pccnccenceeseoereess seceees| 497,995,849 541,671,530 
Te rary Advances Repaid— ~~! Advances— | | 
Bullion iia —etintinnnneebeewennoepere 3,680,000 1,690,000 SEEEOD - cocongpececeneccces esesecoces | 3,600,000 2,100,000 
Under the Unemployment Insurance Acts, Interest on Exchequer Bonds under the 
eipeahintih hii ahvas one speaineese 150,000 ° Capital Expenditare (Money) Act, 1904.. .| 84 909 84,909 
Money Raised by Creation of Deot— Umder the Unemployment Insurance Aets, 1921) 4,805,000 | - 
(a) For Capital Expenditure Issues— Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Acts, i915 Under the Telegraph (Money) Acts, 1913 & 1920, 3,561,474 2,500,000 
CMA ink os srehbasnbadiovosete 3,561,474 700,000 Onder the Post Office (London) Railway) 
Under the Post Office (London) Railway Act, Aad, TEAS nccccccccccescsccccce ecccccccece } 27,500 40,000 
BPED odvccsd Gren vovessoceccascoconccosocese 27,500 =a Under the Housing Act, 1914 ...... eoccoece 35,000 30,000 
Under the Housing Act, 1914 .............. 35,000 30,000 | Redemption of Unfunded Debt— 
(6) Under the Unemployment Insnce, Acts,1921 4,655,000 Treasury Bills for Supply .........+.++++-++ | 2,077,531,00C | 1,922,556,000 
(e) For other Issues— War Loans, Excheauver Bonds, &c., under! 
By Treasury Bills for Supply .............. 2,117,452,000  1,953,545,000 Section 4 of the Finance Act, 1917 ...... | 20,022,241 33,079,856 
By 4 per Cent. Fundi a 1960-90 ...... oe 101,41 Principal of National Savings Certificates —, 
By 4 per Cent. Victory i ernigcanens pens - 258,622 (a) d by issues under Sec. 59 (6) of} 
By 5} per Cent. Exchequer Bonds, 1925 .... ee 89,777 the Finance Act, 1920 ........ eseseove ee 8,700,000 } 16,950,000 
By National Savings Certificates— (b) Repaid otherwise ...............sse0- 8,500,000 
Under War Loan Acts, 1914 to 1919 ...... es 20,400,000 Princi of Exchequer Bonds paid off ..../ ee 2,580,000 
Under Finance Act, 1920 ................ 18,980,000 ee 1921-22. 1920-21. 
By Netional War Bonds ...... Secrcesesece ee 5 oe 6%. ee es ee 
By Treasury Bonds— Other Debt under the War Loan Acts, 1914) 
esas BeS.. cad haaehisiin tina eaie . ian 11,144,000 to 1919........ sdesequainocneorsese eeseeses| 30,513,659 | 35,887,877 
PEED ci l6bnecesesserececesecs 0,000 oe 
By Other Debt created under the War Loan Ways and Means Advances Repaid ........ 660,263,000 | 701,063,000 
DE SEEP EEE wcdbeuceccecensscovesoce 6,990,529 19,737,283 cee Fund, under the ce Act, “ 13 1 3 
(a) Ways and Means Advances ...........-.. 666,957,000 639,290,000 | Proceeds of National Savings Certificates- | 
Issued under Seotion (4) of the Finance) 
Repayments— cil eid bidansahedaceasesonees | 9,490,000 
In respect of issues under Civil Contingencies Old Binking Fund, 1910-11— 
Dees ccna esnne 7,250,000 ee Issued under Section 16 (1) (6) of the Finance) 
Do Issues under Land Settiement (Facili- AOE, IDL. ..ceercecreccrecesererersrcssrosees| 61,200 197,766 
DTD  scdtsbonkaoevces ceseesese 4538 4,981 ey 
Do Issues under Section 59 (4) of the 1921. 1920. | 3,339,488,944 | 3,272,041,050 
Finance Act, 1990 .....cccccccccccsees 1,677,000 - Sept. 30, | Sept. 30. | 
Balances in Exchequer— t F | 
Interest — Bank of IB ogveed 2,035,883, 2,142,391, 
Received under Section 59 (5) of the Finance Bank of escece 776,541, 1,476,158 
Act, 1920........... Rehtectasescs seebeuan sae 178,666 oe | 2,812,494 3,618,549 
3,342,301,368 _3,275,659,599 ("342.501.368 | _3,275,650,599 
Mexu.— £ 
Floating Debt outstanding March 31, 192] .................000 1,275,330,000 
Sept. 30, 1921. Sept. 30, 1920. 
Ways and Means Advances outstanding— ” z 7 a 
Advaz=ces by Bank of England ................0+-seesesseseees 7,750,000 ee ee 
Advances by Public Departments ..................eseceeeees 153,433,000... 143,114,000 
I 55h sc oclagnedbnosewedqucssécctdebous *1,159,407,000 -~  1,138,794,000 
Total Floating Debt outstanding...............-seeeeseecceccees 1,320,590,000 ..  1,281,908,000 
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+ Includes £54 th nm 
Treasury, September 30, 1921, 000, the proceeds of which were not carried to the Exchequer within the period of the account. 
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ing re-exports, £35,931,378. The figures for the corre- 
sponding period of 1920 were :—Imports, £58,807,958 ; 
and exports, including re-exports, £57,725,754. 


Cotton Association.—This association haS 
blished its annual circular relating to the season ending 
July gist last. The average price of fully middling 
American cotton during the 12 months was 12.93d per lb, 
against 26.32d per Ib in 1919-20. With regard to Egyp- 
tian cotton, the average quotation for fully good fair 
Sakellaridis during the past year was 30.24d per Ib, as 
compared with 60.34d per Ib in the previous season. The 
highest price of American cotton during the season was 
on August 6, 1920, when fully middling was quoted at 
28.60d per Ib, and the lowest point was on February 28, 
ig2t, when the figure was 7.13d per lb. The American 
crop amounted to 11,355,000 bales, as compared with 
12,218,000 bales in 1919-20. The total import of raw 
cotton into Great Britain compared with the preceding 
year shows a decrease of 1,551,453 bales American, 64,680 
bales Brazilian, 370,939 bales Egyptian, 91,901 bales 
Peruvian, 3,053 bales West Indian, 107,387 bales East 
Indian, and an increase of 28,842 bales African, the total 
decrease being 2,160,571 bales. There was a marked 
drop in the consumption of raw cotton in Great Britain, 
the total being 1,065,713,488 Ibs, against 1,726,011,159 
lbs in the previous season. The table in the circular re- 
lating to the proportional distribution of the American 
crop is always of great interest. The exports last year 
to Great Britain were very small, the percentage of the 
total being only 15.86, against 21.29 in the period 1915-20 
and 41.23 ir 1885-90. Although there was a small de- 
cline in the proportion consumed by spinners in the United 
States, there has during recent years been a steady in- 
crease. Last season the amount taken by American 
spinners was 49.22 per cent., against 56.49 per cent. in 
the period 1915-20, and 32.83 per cent. in 1885-go. 





Cotton Trade Research.—The second annual meeting of 
the members of the British Cotton Industry Research 
Association has been held this week in Manchester. The 
association has now 1,466 members, and it has the sup- 
port of go per cent. of the trade. There has been con- 
siderable delay in the building and equipment of the 
Shirley Institute at Didsbury, near Manchester, which is 
the headquarters of the association. Notwithstanding 
difficulties, a good deal of useful work has been accom- 
plished. Members of the staff have visited various works, 
and generous help has been afforded by the University of 
Manchester. As soon as the laboratories are complete the 
programme of research will be pushed forward. The 
ordinary expenditure during the year has been £16,700, 
leaving a credit balance of about £3,000. The amount 
spent on building and equipment during the year has been 
451,000. It is expected that in another year the staff at 


the Shirley Institute will be hard at work on questions 
relating to research. 





Proposed Copper Property Sales.—Our mining corre 
Spondent writes :—By a curious coincidence the surprising 
announcement of the provisional arrangement for sale of 
the Arizona Copper undertaking to the Phelps-Dodge Cor- 
poration has been followed by an intimation on the part 
of the directors of the Mason and Barry that negotiations 
‘re proceeding which may lead to the disposal of the 
company’s property in Portugal. Space does not permit 
an exhaustive discussion of the first-named scheme, but 
the whole position is such as to give the shareholders 
round for both anger and disappointment. The negotia- 
tions were initiated some 18 months ago. It is understood 
that an offer equivalent to 7os per share was made, but 
the directors stood out for a few shillings more. In the 
meantime the slump has taken place, and the present offer 
represents less than 25s. On the basis of the dividends 
paid by the respective companies, and in view of the 
Value of the assets as set out in the last balance-sheet of 
the Arizona, the offer seems inadequate. Moreover, a 
time when the condition of the metal market is about as 

d as it is likely to be is scarcely a time to carry through 
such a deal. If, however, the shareholders refuse assent, 
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vision of the money necessary to extinguish the losses and 
to provide the plant required for the treatment of the low- 
grade ores. In the case of the Mason and Barry further 
information must be awaited. j 


The Prospect in Mexico.—The hopes of a speedy 
settlement in Mexico are increasing. On Monday the 
Supreme Court unanimously confirmed its decision in the 
case of the Texas Oil Company that Clause 27 of the 
Carranzist Constitution, making oil lands the property of 
the Federal Government, is rendered inoperative as 
regards lands acquired before the enactment of the Con- 
stitution by the provision of Clause 14 that no legislation 
shall have retrospective effect. The pronouncement of 
the Court could not be more definite, and it removes the 
chief obstacle to the recognition by the United States of 
General Obregon’s Government. Washington demanded 
that the American companies’ rights should be recovered 
by a Treaty; but it would have had to be ratified by 
Congress, and, as President Wilson’s experience has 
demonstrated, no President of a non-Parliamentary 
Republic can venture to presume on the support of a 
Legislature which, like all corporate bodies, is jealous 
of its own privileges, and can oppose the Executive with- 
out risking dissolution. The principal aim of the Treaty 
being now secured otherwise, the United States Govern- 
ment has one reason the less for insisting on the Treaty 
as a preliminary to recognition, which is stated officially 
at Washington to have become more probable, and will 
certainly be followed by similar action on the part of Great 
Britain and France. Meanwhile, Mr Lamont’s mission to 
Mexico on behalf of the International Committee of 
Bankers has strengthened the hopes of a partial resump- 
tion of the service of the Foreign Debt. The means are 
to be provided out of the revenue from the export of oil, 
and the gross yield of the oil taxes and export duties for 
July alone is stated to exceed £250,000, though the in- 
creased export duty has diminished the export by about 
50 per cent., as compared with the total for June. Even 
allowing for the reduction to be noted presently, there 
must be an ample margin on the annual yield permitting 
at least a payment on account of the interest on the three 
external loans of 1899, 1904, and 1910, which, with the 
City of Mexico Loan of 1889, are recognised as Federal 
obligations by President Obregon’s Government, and it 
is even predicted that a payment will be made on account 
of the arrears on the 5 per cent. loan of 1899. Purchases 
of the external bonds, as well as of some railway stocks, 
are stated to have been made on orders from New York. 
An agreement with Washington has yet to be reached 
regarding the claims of American citizens for damage 
during the ten years of revolution, and on the revision of 
the export duties on oil; but the first difficulty is being 
adjusted by a Commission ; the oil taxes for August and 
September have been modified to the average extent of 
nearly 50 per cent. ; and, when recognition comes, Mexican 
revenue from other sources should be largely increased. 
The railway services appear to be improving, the country 
is quiet, and the business outlook continues good. The 
people are tired of revolution, and experience has shown 
that the danger of fresh outbreaks can be largely averted 
by agrarian reforms. 





British-American Continental Bank.—It is announced 
by the Liquidator of the British American Continental 


must be prepared to face the alternative—the pro-, Bank that a second dividend of 1s 3d in the £ is payable 
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on and after October 3rd. This makes a total return 
of 6s 3d in the £. During the period January 7th to 
July 25, 1921, realisations have taken place, mainly 
derived from the collection of book debts, aggregating 
£156,963; outgoings in respect of Board of Trade and 
Court fees, salaries, rent, &c., have absorbed £6,695 ; and 
payments have been made to preferential and secured 
creditors of £2,673. The dividend of 5s in the 4 to 
unsecured creditors absorbs £57,737; leaving a balance, 
in cash and Treasury bills, at July 25th last of £89,857. 
An estimate has been made of the ultimate realisable value 
of the assets, and it is probable that claims will exceed 
these by about £82,000. Having regard to all the cir- 
cumstances, the Committee consider that, in order to pro- 
vide the estimated deficiency of £82,000, a call of £1 per 
share should be made. 


British Glass Industries, Limited.—The second annua 
report of the British Glass Industries, Limited, will pro- 
bably prove a disappointment for shareholders. The 
balance-sheet for the year ended March 31, 1921, records 
a net loss of £23,216, and a debit suspense item of 
£28,263 was written off. An interim dividend, moreover, 
of 2s per share had been paid on September 30, 1920, 
which required £245,000. To provide for these out- 
goings £387,616 was transferred from a premium on 
share account, and the result is a credit at profit 
and loss of £061,136. A fresh liability makes its 
appearance in the shape of an item of £605,233 for 
debentures and secured loans. Investments, loans, 
patent rights, and goodwill are lumped together in 
one item as ‘‘ acquired at cost, less reserve,’’ £3,050,334, 
but we should imagine that shareholders would 
feel more comfortable if they knew what the amount 


of this reserve really is. It would be interesting 
also to know the amount represented by patent 
rights and goodwill. Figuring amongst assets we 


find that preliminary expenses, including £120,500 for 
underwriting, are given as £161,860, which instead of 
showing signs of reduction records an increase. In the 
previous balance-sheet this item amounted to £127,623. 
The authorised capital of this undertaking is 
£5,000,000, in £1 shares, of which 3,659,709 
shares have been issued, and bargains have lately 
been effected in them at round about 3s 6d each. 
Perhaps the directors will take shareholders into their 
confidence at the ordinary general meeting which is to be 
held next week, and give a few particulars as to the 
progress of subsidiary companies, together with some 
details of their assets. Meanwhile we would suggest that 
the trading position might be made a little clearer if a 
more informative profit and loss account could be issued. 


The balance-sheet will be found analysed in our usual 
column. 





Johannesburg Consolidated Investment.—Our Mining 
correspondent writes :—The financial statement of this 
important South African undertaking for the year ended 
June 30th last is not up to its immediate predecessor—and 
probably not up to market expectations. The reduction in 
the dividend from 124 per cent. to ro per cent., tax free, 
presaged reduced profits. At £388,000, the latter are 
#111,200 below the 1919-20 total, and scarcely cover the 
distribution. The decline arises mainly from the changed 
fortunes of the diamond industry, in which the company 
is so largely interested. The more or less readily avail- 
able cash assets of £1,444,600 are slightly exceeded by 
the creditors item. Once again the portfolio has expanded, 
reflecting the participation taken in coal enterprises, whose 
equipment is approaching completion. A portion of the 
advances made to subsidiary undertakings has been paid 
off. The position of the company’s chief Rand gold 


mining interests was dealt with at the time of the issue of 
the reports for 1920. 





Tue next Swiss Sample Fair will be held at Basle f 
April 22nd to May Sei See 





Tue Right Hon. Stanley Baldwin, President of the 


of Trade, has appointed Mr C. Patrick Duff hi 
. . . ; . = 
Principal private secretary, vice Mr Cecil Litchfield, who 


has been appointed Secretary of the Ministry of Commerce 
under the Government of Northern Ireland; and Mr E. \. 
Reardon his second private secretary. 





Tue first general meeting of the Society for Constrye- 
tive Birth Control and Racial Progress will be held op 
October 13th, at 8 p.m., at the Lecture Room, Hote! 
Cecil. The presidential address by Dr Marie Stopes wil) 
be entitled “ Anecdotes of the Past, Present, and Future 
of Birth Control.’’ 





Obersea Correspondence, 


UNITED STATES.—IMPROVEMENT IN MANY DIREc- 
TIONS — FOREIGN COMMERCE INCREASED 
DURING AUGUST— THE SOUTH GREATLY BENE. 
FITTED BY THE RISE IN COTTON; “FROZEN 
CREDITS "IN THAT SECTION BEING LIQUIDATED. 

(FROM OUR CORRESPONDENT.) 
New York, September 16. 

Durinc the past month or two there has been a decided 

change for the better in several directions. In July net 

operating income of the railroads was by far the largest 
of any month since they were returned to private owner- 
ship. Pig-iron production last month showed an increase 
for the first time since the depression began about a year 
ago. The general decline in commodity prices, so long in 
progress, was halted in August. The South, it might 
almost be said, has been given a new lease of life by the 
higher price which cotton now commands. With the 
steady improvement in the banking position the credit 
tension has further relaxed in all sections, and money 
rates, especially within the past week, have become dis- 
tinctly easier. To these significant developments is now 
added the fact that in August the decline in our foreign 
commerce, which had been under way almost continuously 
since last December, was arrested. According to the 
statement issued this week by the Department of Com- 
merce, our exports increased approximately $54,000,000 
and imports about $17,000,000 during August as com- 
pared with July. The increase in exports last month 1s 
all the more striking since outward shipments in August 
ordinarily decrease. The gain was due largely to the 
heavy grain and cotton movement. We shipped overseas 
about 8,000,000 bushels more of wheat than in August of 
last year, and approximately 250,000 bales more of cotton, 
and the total of each was considerably larger than in 
recent months. Exports during August _ totalled 
$375,000,000 in value as against $321,000,000 in July and 
$578,000,000 in August, 1920, and reached the highest 
total of any month since March, when exports aggregated 
$387,000,c00. Imports for the month were $194,000,000 
as compared with $177,000,000 during July and with 
$513,000,000 in August of last year, and was the largest 
total since May of this year, when imports were valued at 
$387,000,000. Although August imports exceeded those 
of July by $17,000,000, the greater increase in outward 
shipments made the excess of exports $181,000,000 for 
the month, or much greater than in any month since 
February, and nearly three times as large as the excess 
of exports in August, 1920, notwithstanding the great 
shrinkage in the total value of our foreign commerce as 
compared with last year. Gold imports for August, 
totalling $86,000,000, were the highest of any month for 
the current year with the exception of March, when they 
reached $87,000,000; in fact, the August total has been 
exceeded by only six other months in our history. From 

January 1st to August 31st gold imports into this country 

amounted to more than half a billion dollars, as compat 

with $158,000,0c00—the largest amount brought in during 
any calendar year before the war. Silver imports '® 

August were $8,000,000, against $4,000,000 in the corre- 

sponding month of 1920. For the eight_months ended 

with August exports of merchandise and commodities 
amounted in value to $3,230,000,000, compared with 
$5,475,000,000 in the like period of 1920, while imports 
aggregated $1,693,000,000 as against $3,995,000,000- 

The recent rise in cotton prices from around I! cents 
to about 20 cents a pound is enabling the South to pay as 
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quotation from La Situation Economique et Financiére is 
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New York bankers who deal largely with banking | under the decree of February 19, 1920, to undertake this 
‘qstitutions in the cotton belt report that there has been| work. The index figures are based on the figure of 100 
a decided change in the attitude of those institutions which | as representing the prices of 1914, and are valuable as 
indicating the fall that has taken place in commodity 


have been heavy borrowers in this market. Southern 
banks, which have repeatedly asked extensions of loans | prices since the commissions began their work last year. 
which have been carried for over a year, are now paying | I extract merely a few of the localities cited :— 

of such loans. The amounts thus far actually paid are 
small when compared with the total of such frozen credits, 
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hut many southern institutions have informed New York | 1920. | 1921. |Decrease 
ienders that if cotton holds around its prevent levels they | %, 
expect to be able to cancel their indebtedness much sooner | Paris ........../4th quarter..) 370 2nd quarter.) 307 170 
than anticipated at the end of the cotton season. Hereto- ee eecces October coool 415 June 30..../ 310 25:3 
fare southern borrowers have heen compelled to ask ex-| se'prisas’...-;|Nowemsber 2.| 1 Pune 222 | sas | ass 
tensions of maturing obligations, owing to their inability | Nimes......111!|October ....| 464 May 1.....| 388 | 164 
to collect from cotton customers. The situation in that | Bordeaux ...... |Year 1920... 388 (June ......| 303 21:9 
respect has now completely changed, however, and the | Grenoble ......| October eee] 439 (April ......| 367 | 16-4 
payments that are being made to lenders here are re-| Siitieme s--- Qetober sss.) 408 June1"s:.| 362 | 129 
garded as tangible evidence of a disposition to liquidate | Lyons..2211222!|August ....| “316 Junel......| 250 | 209 
cotton at current levels to meet debts outstanding against | Rouen ........ ‘October ....| 376 \April9 ....) 330 | 122 





it, instead of endeavouring to hold for still higher prices. 
The beneficial effect in the South of the advance in cotton 
is being reflected in many other ways, notably in the freer 
purchasing by southern buyers of merchandise and com- 
modities in New York and other markets. 


The Regional Commission for the Paris area has pub- 
lished some striking figures, which show a marked fall in 
the cost of living during recent months. Foodstuffs are 
shown to have tallen 7.7 per cent. between the first and 
second quarters of the present year, and 17 per cent. be- 
tween the last quarter of 1920 and the second quarter of 
1921. Heating and lighting fell 11.7 per cent., between 
the last quarter of 1920 and the second quarter of 1921,, 
and clothing 11.3 per cent. between the first and second 
quarters of 1921 and 20.7 per cent. between the last 
quarter of 1920 and the second quarter of 1921. On the 
other hand, rents increased 10 per cent. between the first 
and second quarters of the current year. On the whole, 
as shown above, the cost of living in Paris has fallen 17 
per cent. during the nine months trom Michaelmas, 1920, 
to June 30, 1921. 

The reconstitution of the Northern coalfield is making 
good progress, and there is every reason to be satisfied 
with the results disclosed by the latest available figures. 
Much work, of course, remains to be done, for it must 
not be overlooked that, in addition to the complete re- 
constitution of the overhead and underground equipment, 
the coalowners have had to reconstruct, since the armis- 
tice, the whole of the miners’ dwellings, to get together 
complete technical and working staffs (which has proved 
an almost insurmountable task, in view of the devastations 
that transformed the whole region into a veritable in- 
ferno), and to reinstall ali kinds of motive power, &c. 
Quite apart from the damage wrought in the Department 
of the Nord, the damage done to the mines in the Pas 
de Calais (which in 1913 produced 11,847,000 tons of coal, 
or more than a quarter of the whole French output) is 
estimated at over 707,000,000f (pre-war values). To 
enable the mining companies to reconstitute their pro- 
perties a loan of 1,200 million francs, it will be remem- 
bered, was issued for public subscription a few months 
ago. 

With the aid of this money some 736,000,o00f had been 
expended on reconstruction work, down to the end of 
July, on the Pas de Calais mines. What proportion of the 
sum actually required is represented by this amount may 
be gathered, perhaps, from the fact that on the mines in 
the Vimy district, where the total damage at 1914 values 
was estimated at 2,876,221f, over 7,300,000f have already 
been expended in reconstruction work. On the great 
Courriéres mine, where the 1914 value of the damage was 
estimated at 149,000,000f, the sum of 17 4,000,000f has so 
far been spent, which has sufficed to bring many of the 
levels back to their pre-war producing point. At Lens, 
where the damage was estimated in pre-war figures at 
over 262 million francs, 217 millions have been expended, 
but have sufficed only to restore to production a few of the 
levels exploited before the war. 

The clearing away of the wreckage has been completed 
in the whole of the Pas de Calais mines, but in the majority 
of the pits the deeper levels are still full of water, as only 
the higher ones have as yet been pumped dry. The over- 
head works are still of a purely provisional character in 
practically every case, while the restoration of the under- 
ground galleries has scarcely been begun. Thus in the 
Courriéres mine only 25 kilometres of underground roads 





FRANCE.—THE “MATIN” AND SECRET AGREE- 
MENTS — COST OF OCCUPATION — COST OF 
LIVING—RECONSTRUCTION OF MINES. 


(FROM OUR CORRESPONDENT.) 


Paris, September 28. 
Tue publication by the Matin of the secret agreement 
entered into between M. Clemenceau and Mr Lloyd George 
has caused a certain amount of bitter comment here. So 
much was spoken during the Peace Conference about open 
covenants openly arrived at that it has come as somewhat 
of a shock to financial opinion to find that the decision 
reached at the Peace Conference was thus modified by the 
two Premiers in secret consultation. The agreement, it 
will be remembered, dealt with several points affecting 
reparations, and the Matin complains bitterly that it was 
the existence of this document that tied M. Doumer’s 
hands at the recent financial conference in London. As 
illustrating financial opinion on the subject, the following 


interesting. It writes:—‘ Since 1919 new texts have 
completely modified the spirit and the letter of the treaty, 
and they have never been submitted to Parliament......... 
[he most sacred interests, the renaissance to life of a 
whole mutilated region, the prosperity of the pvblic 
finances thus appear to be at the mercy of the often 
changing humour and the sometimes unequal competence 
of a few uncontrolled politicians. The fact should be pro- 
claimed for it is not the least cause for the feeling of 
bitterness, disillusion, and insecurity that is manifested in 
France.”’ 

The Reparations Commission has published approxi- 
matively the cost of occupation of German territory by the 
allied armies for the period from the armistice until 
May 1, 1921. The cost for the United States is 
278,067,610 dollars, for France 2,304,850,470f, for Great 
Britain £ 52,881,298, for Belgium 378,731,390 Belgian 
iranes, and for Italy 15,207,717 French francs. The cost 
per day per man for each of the armies is: U.S.A. 4} 
dollars, France 1 5.25f, Great Britain 14s, Belgium 16. 5of, 
and Italy 22f. The total amounts to some three milliards 
of marks gold, though the exact sum has not been offici- 
ally determined. Approximately one milliard is owed to 
the United States, one milliard to France, goo millions to 

reat Britain, 175 millions to Belgium, and five millions 
‘o Italy. In connection with the figures it may be noted 
that on May ist the French had some 70,000 soldiers on 
the Rhine, ‘the British some 18,000, and the Americans 
only a trifling number of troops. 

h ¢ Union des Industries Miniéres et Métallurgiques 
as embodied in a table some of the most interesting 
results of the investigations into the cost of living in 
rance that have been arrived at by the various regional, 

rtmental, and local commissions that were appointed 
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out of 275 have been restored to service, and 37 kilo- 
metres out of 231 in the Dourges mine. In the smaller 
Ostricourt mine, however, 71 kilometres of roads out of a 
total of 92 kilometres are again in service, while the 
whole mine has been pumped dry. Coal getting has been 
resumed to a substantial extent in most of the pits, in 
spite of the poverty of the means available. Courriéres is 
producing 2,000 tons a day, or just over 20 per cent. of 
its pre-war total; Lens only 220 tons a day, Carvin about 
20 tons daily, Liévin and Drocourt nothing at all. Ostri- 
court, on the other hand, is producing more than its pre- 
war output. To sum up, if the present progress continues, 
it is hoped that the combined output of the mines in the 
Nord and the Pas de Calais combined will amount to over 
9,000,000 tons in 1922, and about 11,250,000 in 1923. 
This will still leave the total output far behind that of 
1913, when the mines of the Pas de Calais alone, as 
already stated, produced nearly 12,000,000 tons. 

The Bourse during the week has fluctuated from 
strength to weakness, and in fact has reacted to the 
general feeling of uncertainty that prevails owing to the 
many doubtful factors, such as the fluctuation in ex- 
change, the state of political finance, and the evolution 
of the industrial crisis. The market is also to some 
extent under the influence of the many new issues that are 
expected, as these will be made at higher rates than previ- 
ously, and in consequence holders of stock have been 
realising with a view of having capital free for invest- 
ment. It is now known that the three milliards of 6 
per cent. Crédit National loan will be followed by other 
large operations of a similar sort. French Rentes have 
been somewhat depressed, the three per cents. standing at 
51.15, aS against 51.50, and the Crédit National five per 
cents. at 450, as against 466. Argentines, under the 
influence of exchange, have been stronger; Russians re- 
main heavy, but Turkish bonds have improved owing to 
the news of the Greek reverses. Banks generally have 
declined owing to heavy sellings. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 












DEBTOR. 
Sept. 22, 1921. Sept. 15,1921. Sept. 25, 1913 
rancs, nes. Francs. 

Capital of the Bank..... wenete oe 182,500,000 .. 182,500,000 .. Il 

Profits in addition to capital .... 30,297,689 .. 30,297,689 .o. 8,006,146 

EER CER ° 22,105,750 4. 22,105,750 .. 22,105,750 

Reserve of landed property ...... 4,000,000 .. 4,000,000 .. a 

—_— PON “conécceetncencos 8,407,444 .. 8.407444 .. 8,407,444 
inking Fund account (Law, 

December 20, 1918).......... 568,566,341 .. 568,900,997 .. = 

Surplus earmarked for Sinking 

Fund for advance to State ..  1,033,261,351 .. 1,020,530,116 ., -_ 

Supplementary Sinking Fund for 

interest (uaw, Dec. 20, 1918).. 75%.711l .. 759,711 .. 

Notes in circulation ........... - 36,920,973,025 .. 37,127,908,905 .. §,519,344.345 

Interest on securities ........... ° 56,982,430 .. 55,921,382 .. 23,250,893 

Bank notes toorder ..........+. 874,189 .. ee 3.714.137 

Treasury account ...........05 ° 26,947,624 .. 41,636.704 ..  286,228.679 

Current accounts, Paris ....... « 1,478,1C1,354 .. 1,520,417.964 .. 569,320,064 
Do branch banke .......00. 911,444,492 .. 916,915,354 .. 78.245, 784 

Dividends payable ............. ° 5,746,981 .. 5.947.201 .. 2,790,963 

Discounts and sundries ......... . 58,882,194 .. 54,997,223 .. 17,920,368 

DPD incodanccncececdeous 15,389.701 .. 15,389,701] .. 5,532 

NEE doncticnttheoucabbacee «+ 1,011,992,923 .. 1,038,541,154 ., 231,773,920 

Di Bids ctonedtiis . 42,344,069,204 .. 42/632,822,989 .. 6,963,141,384 
CREDITOR. 
Francs. Francs, Francs. 

Cash in hand ................ sees 5,800,065,428 .. 5,799,851,790 - 4,091,893,733 

Balances abroad ............ce00 622,149,587 626,782,338 .. 

Commercial bills overdue....... . 693,126 .. 309,899 .. 80,916 

Discounts in Paris ............. + 1,375,889,335 .. 1,494,497,910 .. 453,410,832 

Sa _ 4,377,869 .. 5,259,301 .. 15,362,996 

| _— sae coveesesseonse a 33%,1K4 .. 55.996 .. 193,499 

Discou 8 SRRGROS cccccccces {929,934 ory 1231 ee 925,520. 

— payments, Paris and on “ - 

WS acccccccccccesece ee 69,4 ** 6 - 

Advances on bullion ...... agra noo ee ieee mK 728,000 ; 
Do on public securities . se 415,608,536 .. 420,294,588 .. 191,701,895 
Do by branch banks .......... 1,781,875,731 .. 1,780,650,767 ..  538,484.906 

Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
Do (for the war) .............. 24,900,000,000 .. 24,900,000,000 :;  —*5,798.500 

Treasury bonds in respect of 

Advances to Foreign Govern. 
NN abe nnsndcodadsone howe ++ 4,083,000,000 

Government stock reserve ...... 12,980,750 .. 12,980, “ 2,980, 
Do disposable ............ SII aoWssssss Il aokesesse 12 379.298 

Rentes indisposabie .......... 100,000,000 .. 100,000,000 °° — 100,000,000 

Premises and furnitare.....- - 47119993 .. 48,121,940 <. 43,030,395 

axpenses and management...... on oo es ee 5,897,123 

na. 1,873,622,966 °. 2,045,958194 |. OoTL lel 

Total .......... 42,344,069,203 .. 42,632,822,989 
bobdobessnnih aii _ +» 6,963,141,384 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount ........ Bebotennnes poedenoen % 
Advances on bullion...” sedenats Hs 
Advances on public securities ........ tteeeeedececeneee 6h 
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ITALY.— PUBLIC REVENUE — DECREASE IN THE 
CONSUMPTION OF LUXURIES—COST OF LIVING 
AGAIN INCREASING. 


Turin, September 26. 
THE official statistics on public revenue are good :— 


(In Millions of Lire.: 


Fiscal | July and August. 








| Year. nile pees 
ve 1920-21.; 1920. | 192) 

Income and capital taxes ........ covces | 40671 | 4507 7944 

Succession and registration duties ......| 7736) 1151 1160 

Stamp duties............. Tanase /1,1078 | 1953 3157 
Excise, Customs, and other consumption | 

peeces pedece coccccecees| 16080 | 1912 2147 

Industrial monopolies .........eeee+e0+| 2,7441 406°7 487-5 

Commercial monopolies .......... eccce 521-9 590 | 1188 

i a ae inet ant al oo 


iiidsdiinnedannntnataedemenamermmmnancomemmtsetinahinmenmantcniimensas' ona”, 
All categories give an interesting yield ; and if we multip|; 
by sixfold the yield of first two months of the current fiscaj 
year, we obtain figures sensibly higher than those relating 
to the whole of the fiscal year 1920-21. But there are not 
wanting signs of the economic crisis, especially in those 
taxes which are liable to feel more immediately the effect, 
of decreasing transactions. In the succession and regis- 
tration duties category, apart from the succession tax, 
which is stationary, the registration taxes diminished from 
66.8 to 59.4 millions lire in the two months considered, 
and the yield is much lower than the sum which would be 
necessary to come up to the 491.7 millions obtained during 
the whole of last year. Stamps yield 110.2 millions lire 
more in 1921 than in 1920, but of that increase 76.1 mil- 
lions lire are due to stamp duty on the increased notes 
issue and 25.3 millions to the new tax on luxury sales. 
As in France, this tax is a little disappointing. The tax is 
exacted by means of stamps to be put on double notes 0! 
sale, of which a part is given to customer and a part is 
retained by the selling party. As the tax is very high- 

from July 1, 1921, it has been increased from to to 11.50 
per cent. of the sale price—it appears that very frequent’ 
sellers and buyers conspire together, to the loss of the 
Exchequer, for evading altogether the tax, or inscribing | 

the note a sum notably less than the true sum paid. .\ 
symptom of the economic crisis may be seen also in the 
lessened yield of taxes on cinema palaces (from 1,897,970 
to 1,848,501 lire), on gems and other jewellery (from 
3,967,775 to 2,490,465 lire), liquors and fine wines (from 
3,859,400 to 1,697,150 lire). 

The diminished consumption of luxuries is probabl) 
explained by the persistence of the high cost of living in 
the face of decreasing opportunity of employment, and 
more or less severe cuts in wages of the working class. 
The decrease of retail prices was short-lived, as ma\ be 
seen from the following table compiled by the Turin muni- 
cipal bureau of labour statistics of the cost of living of 
the working family (father, mother, and three sons of 10 
to 15 years). The basis is fixed in the first half of 1914:— 


























| 
ae Fuel and Miscel- 

| Food. | Clothing.) Rent. |" Tight. | laneous. Total. 

Year 1914 (first semester).| 100 100 100 100 ; 100 100 
1920—January...... 3510 327°2 100 406°5 | M45 | 3185 
1921—January...... 5131 5473 110 527°3 5136 | 4674 
» February ....| 5095 | 5473 110 4465 5136 | 4609 
” | 4967 110 | 4284 5439 | 4722 
+0 | 4967 lio | 4169 | 5439 4703 
| 4652 110 378-0 5426 | 4557 
ns | 4334 110 3588 | 5387 os 

” | 4114 | 120 342 | 5371 | 404 
a | 4106 120 69 5371 4139 





As rent is subject to legal maximums, the variations are 
those authorised by royal decrees. New occupiers, in fact, 
are obliged to pay very much higher rents if they desire to 
secure a house for their family. The increases of rent 
above the legal maximums are unlawful, even for new 
occupiers, and house owners are liable to refund them at 
the request of the occupier. But, in fact, the restitution 
is never claimed, as the excesses above the maximum are 
frequently veiled as entrance fee, price of furniture, and 
so on. 
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NEW ZEALAND.—FINANCE—INCOME-TAX— 
REASSURING SIGNS IMMINENT. 


(FROM OUR CORRESPONDENT.) 


AUCKLAND, NEW ZEALAND, August 16. 

So far, the New Zealand Government has not formulated 
any definite policy with regard to the deflation of the 
currency. The local bank rate for sight drafts on London 
js about 2 per cent. The Post Office has raised its rate 
for small remittances to 24 per cent., and in view of the 
uncertainty of the financial position it is feared there may 
be some difficulty in maintaining the parity of exchange 
with English currency. 

There have been many changes of Finance Minister 
during the last few years, and another change is now 
announced. When Parliament meets the portfolio of 
Finance will be taken by the Hon. W. Downie Stewart 
until Mr Massey’s return. The principal charges made 
against the Finance Department are extravagance, undue 
incidence of taxation and of expenditure, and a want of 
lucidity and preciseness in rendering accounts. This latter 
criticism is even made by papers which support the 
Government, though it is strenuously denied by the 
Finance Minister. 

The first issue of War Loan Certificates matures this 
week. Arrangements have been made by the Treasury 
for payment in cash or renewal, at the option of the 
holder, into Post Office investment certificates, bearing 
interest at 6 per cent., for a period of either five or ten 
years. New certificates will also be issued on similar 
terms. The original certificates were issued at 44 per 
cent., free of income-tax, and at 5} per cent., subject to 
tax, both issues being practically compulsery, and made 
in the form of bearer bonds. 

The increase of income-tax on companies to 8s 9d in 
the £1 (in reality the amount in some cases is greater 
owing to the marner in which the tax is levied) has had 
the effect of greatly depreciating Stock Exchange quota- 
tions, which have fallen on an average of from 15 to 25 
per cent., and show little sign of recovery. Although 
some of the companies may continue to pay fair dividends, 
the increased cost being passed on to the public as far 
as possible, the crushing taxation has had the effect of 
discouraging the investment of fresh capital in any in- 
dustrial undertakings, and owing to numerous complaints 
with regard to the consequent dislocation of industry, it 
is not improbable that the Government will be compelled 
at no distant date to modify their legislation in this 
direction, especially as public bodies (such as tramway 
lines run by city councils) escape this form of taxation 
altogether. 

While the income-tax on companies is 8s 9d, the tax 
on debentures is only 3s in the 41. Consequertly, many 
large companies, instead of issuing new capital, have 
found it more advantageous to issue debentures, which 
are being freely offered at 74 per cent. to 8 per cent. 
interest, the former quotations being free of income-tax. 

The present indications are that New Zealand’s recovery 
from the financial effects of the war will be slow. The 
most reassuring signs are the absence of labour troubles, 
which were very marked about a year ago, the mildness 
of the winter, which has proved very favourable for the 
dairying industry, and the gradual fall in the price of 
articles of general consumption. On the other hand, the 
fall in wool, hides, meat, and other farm produce has hit 
the farming industry very severely, although so far this 
has not applied to any extent to the dairying industry. 





INDIA._-THE MUNITIONS BOARD CASE—-FOODSTUFF 
PRICES—EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
Bompay, September ro. 
Wurst Mr Gandhi is exhorting the Marwaris at Calcutta 
to burn their foreign cloth—an exhortation they have re- 
Solutely decided to ignore—moderate and constructive 
Political activities in the country have been revived by the 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised in .-»  £3,000,000 

WE 1,050,000 

Reserve Fund and Undivided Profits 1,227,638 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


re-opening of the Legislative Assembly at Simla, where | 


His Excellency Lord Reading delivered his first represen- 
tative address as Viceroy. He covered much ground— 
the Prince’s visit, racial feeling, the question of the status 
of Indians within the Empire, and the Munitions Board 
Case. 

The Munitions Board Case, as it is termed, has so en- 
gaged the attention of the public that for the past three 
weeks it has been the most important matter before the 
country. Its commercial aspect is also full of interest. 
Briefly, the funds of the Board have been cheated of 
Rs.1,49,000. Two contractors were prosecuted. Suddenly 
Government withdrew the charges, although the Law Off- 
cers asserted that they could prove the case up to the hilt. 
The official reason for the withdrawal was that by proceed- 
ing with the trial many Swadeshi firms would be injured, 
if not ruined. There was an immediate outcry in the Press 
and by commercial associations all over the country. 
The continuance of the trial was demanded. An official 
statement was then issued. It appeared that the charges 
were withdrawn at the instance of Sir Thomas Holland, 
the Commerce and Industries Member of the Council, 
without the Viceroy’s cognizance. Sir T. Holland has 
resigned, and H.E. Lord Reading deprecating the ‘* error 
of judgment ’’ of his Minister, declared the withdrawal! 
irrevocable. He added, however, that steps have been 
taken to prevent a recurrence of such an error. The out- 
cry continues, nevertheless, and it is the opinion of think- 
ing India that this unfortunate business has somewhat 
impaired general confidence in official methods of pro- 
cedure. 

The prices of Indian foodstuffs continue to rise. As a 
preventative in one direction, Government has extended 
the ban on the export of wheat until at least March, 1922, 
although firms importing wheat may export fine flour. It 
may be safely reckoned that we are dealing, compared 
with early 1914, with a four-anna rupee, although our 
local Labour Bureau states that the cost of living is 80 
per cent. above that of July, 1914. Meat is scarce and 
prices rule high. This is in the main attributable to the 
huge exports of cattle to Africa and South America during 
the war for breeding purposes. Vegetables are limited in 
supply owing to the difficulty experienced last year in 
obtaining seeds from Europe, and owing to the bad rains. 
Bread, too, is very dear. 

Since my last letter, exchange has moved upwards, and 
has closed firm at 1s 4d. Bills are beginning to appear 
in small quantities, which is a helpful sign. Our gold re- 
ceipts, however, have fallen off, and our waywardness, 
after a purchasing period, keeps the metal at a point con- 
siderably above which banks can export it. An exchange 
at over the 16d mark and a decrease in gold imports may be 
taken, even at this stage, as an indication that produce is 
gradually re-assuming its position as a pointer in matters 
monetary so far as the rupee is concerned, and that 
slowly, very slowly—considering our financial standing as 
a whole—we are returning to the normal. Silver touched 
394d during the week, but has closed at 383d: 
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HOLLAND.—THE BUDGET—ROYAL DUTCH EXPORT) @t present. The Netherlands Indian Trading Bank 
DUTIES—THE CRISIS. financed this enterprise—its chief manager has with. 
(FROM OUR CORRESPONDENT.) drawn. And the Compania Mercantil, of the well-known 


Krdéller concern, have lost their reserves of 15,000,000 ff 
AMSTERDAM, September 25- | but the stock capital of 20,000,000 fl will emanate ig 
Tue Budget was 154,000,000 fi in 1900, 258,000,000 fl in| impaired from the crisis, as the directors ascertain. It 
1914, and is now 800,000,000 fl. The only chapter of the] is a fact that the crisis is very much accentuated in 
eleven chapters which together make up the Budget, and | Holland in these last weeks, and a period full of alarming 
which does not show any increase, is the “ Household of | Tumours, in which it will be good to keep cool heads, 
the Queen,’’ costing 900,000 fi annually. The “ National is certainly before us. 
Debt ”’ requires 74,000,000 fl, against 38,600,000 fi before 
the war, the Ministry of Finance 194,000,000 fl, against 
39,000,000 fi. (Half of this amount is destined for 
advances in connection with the building of dwelling- 
houses.) The Department of Agriculture required 
21,000,000 fl in 1914, against 150,000,000 fl now. 
The ratable income over 1919-20 was 2,250,000,000 fl, 
and the taxes absorb already 40 per cent. hereof. In 
1915-16, however, the ratable income was 1,290,000,000 fl. 
If expenditure is maintained on the same level, the result 
will be that when the ratable income should again recede 
to the figure of five years ago the Government would 
require nearly all of this. It is evident that this cannot 
go on. The newly-appointed Minister of Finance, Mr 
de Geer, has appointed a Committee for studying 
measures of economy, and his inaugural speech in 
Parliament gives hope that drastic curtailing of expenses 
will take place. 

The Royal Dutch have addressed a letter to the 
Ministry of Colonies, dated August 23rd, in which they 
complain of the contemplated increase of the export duty 
in Netherlands India on derivates of petroleum. They 
state that in May last the duties have already been in- 
creased, and as a consequence hereof the Royal Dutch 
have to restrict their activities in our East Indian 
colonies. The export duty has the same effect as the 
protection of foreign competition. When prices of 
petroleum were relatively high the export duty was not 
so much felt, but as the world production at present is 
far in excess of the consumption and competition fiercer 
than ever, the disadvantageous consequences of such a 
measure are severely felt. Already the Royal Dutch- 
Shell have stopped production in such fields where the 
cost price, plus export duty and freight to the places of 
sale, exceeds the price which has to be paid in such places 
on oil produced elsewhere. The Dutch Constitution ex- 
cludes privileges in the matter of taxes, but the selection 
of some special industry with the purpose of taxing such 
industry abnormally high should consequently likewise be 
intolerable. As an example of the magnitude of such a 
body as the Royal Dutch, an address from a_ totally 
different group of industrials, merchants, and shipping 
companies has just been sent to the Government. This 
address, which has been signed, among others, by the 
Furness-Stokvis group, Philips Incandescent Lamps Fac- 
tories, and Phs van Ommeren, supports the request for the 
abolition of export duties on petroleum in Netherlands 
India on account of the pernicious effect which the reduc- 
tion of the action of the Royal Dutch in our colony has 
on the industry of Holland. The signatories openly avow 
that their request is inspired by egotism, but they point 
out that where the interests of so many important firms 
are concerned a general interest is at stake. Orders 
aggregating millions of florins have already been can- 
celled by the Royal Dutch, and whereas Dutch industry, 
trade, and shipping have already to face the extreme 
difficulties of foreign competition, the influence of such 
an arbitrary measure as an increased export duty on 


petroleum reaches much farther than one should judge at 
first glance. 






































































SWEDEN.—THE ELECTIONS—ACUTE DEPRESSION— 
A GLOOMY OUTLOOK. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, September 26. 
ELEcTions to the Diet are at present in progress, which 
will finally decide the new Government. The results so 
far obtained are strongly in favour of the Socialist party, 
that is, the Right Socialist party, whereas the Bolshevists 
and Communists have not scored any remarkable success. 
Undoubtedly election results have somewhat influenced 
the financial situation, and a marked slump in values on 
the Stock Exchange has been recorded, quotations now 
approaching the worst previous records in June. The 
general outlook in business and industry is, however, the 
strongest moving factor for this drop, and it must be 
admitted that the prospects are anything but rosy. The 
position of the German mark, which has long ago beaten 
its previous bottom record, makes it impossible for 
Swedish manufacturers to compete, and were it not for 
the fact that many German works, particularly in the steel 
and iron trades, are now well booked ahead and cannot, 
or do not care to, enter inté further business for the 
moment, the position would have been even worse. 
Already it is as bad as it can be, and therefore there may 
seem to be very little to lose, but it is remarkable that in 
these days business, however small, is able to stimulate 
people. Thus some sales in the timber market, which in 
normal times would have been considered comparatively 
small, have brought about a firmer tone, and the mills are 
hopeful of being able to reduce their stocks before the 
season closes. The increase in timber sales has, how- 
ever, not brought about any relief in shipping, where con- 
ditions are becoming more ruinous than ever. If things 
continue like this there will be a big smash in the ship- 
ping trade, because many owners cannot hold their fleets 
indefinitely, especially with the dwindling prospects there 
are of making a remunerative start again. As a sign of 
the depression the number of bankruptcy cases from 
January to August inclusive this year were 3,169, as 
against 1,415 during the corresponding period last year. 
As a foretaste of what is coming this winter, one of the 
leading banks, the Malarprovinsernas Bank and the 
financing concern, the Svenska Emissions A.B., report 
that there will be no dividends this year. The Abb. 
Séderberg and Co. A.B., a financing concern, which ex- 
panded considerably during the war, has decided to 
liquidate. The liquidation of the Séderberg concern 
brought about a substantial fall in the shares of the 
Sydsvenska Kredit A.B., but a pacifying announcement 
from the board caused the shares to improve again. A 
sensational case is at present fought between the State 
Railways and the Trafikaktiebolaget Grangesberg- 
Oxelésund, one of the largest industrial concerns 10 
Sweden, owning mines in the North and Central Sweden. 
It concerns an amount of 50 millions kroner, which the 
railways claim as due to them on the strength of an old 
agreement in connection with the transport of ores on the 


The crisis in Holland has now come to a very critical | Ofoten Railway. The company pleads force majeure. 


stage, which is illustrated by the fact that leaders in the 
banking and navigation and trading world, which played 
& prominent réle in war time and during the period of 
upward movement of prices, lose their position and dis- 
appear from the firmament where they were glittering. 
—- Royal Dutch Lloyd Navigation Company is in a very 
~ condition—the chief manager withdraws. Van 
ne Ss Trading Company has lost heavily—several 

=a gen retire. The Insulinde Oil Factories’ shares 
q about 200 per cent. not long ago and 8 per cent. 





NORWAY.—CONTRACTING TRADE—STRIKE DIFFI- 
CULTIES—THE HARVEST. 


(FROM OUR CORRESPONDENT.) 
CurisTiania, September 20. 
Tue Sample-Fair just held in this town proved a suc- 
cess. All the most considerable manufacturers had stalls 
there, and a considerable number of buyers attended. 
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The Fair was visited by over 100,000 people. This is the 
second fair, and probably will be made a _ permanent 
institution. ; ; R 

General trade is contracting, as is also manifested by 
the decreasing note circulation of the National Bank. 
The strike in the pulp, paper, and timber trade which has 
been going on for a month seems far from a solution. 
While the workmen may be inclined to accept the reduc- 
tion in the wages proposed by the employers, their leaders 
will not give up the 14 days’ holiday which they carried 
through during the boom last year. The employers main- 
tain, however, that the industry cannot subsist by so little 
work being done—48 hours weekly, quite a number of 
extra holidays, and then a fortnight vacation besides. 
The struggle is likely to be a hard one, for the principals 
think eight days the utmost they can concede. 

The weather is very mild and mostly dry. Practically 
the harvest, excepting that of the potato crop, now is 
finished, and the average yield is perhaps not much under 
the medium. 

The foreign exchanges are breaking all previous 
records. To-day sterling was kr 29.70, far above any- 
thing hitherto known, and very near the kr 30 to the £ 
which has been predicted as probable. 





SWITZERLAND.—PLENTIFUL INVESTMENT FUNDS— 

NESTLE FINANCE. 
(FROM OUR CORRESPONDENT.) 
GENEVA, September 23. 
Tue Cantonal Government of Vaud has issued a loan of 
12.5 million francs. This was, after a long period of 
6 per cent. loans, the first which yielded merely 5} per 
cent. The purpose was productive, namely, the in- 
crease of the share capital of the Banque Cantonale 
Vaudoise, the State bank of that Republic. Within 
three days only no fewer than 412 millions of francs were 
subscribed, a quite extraordinarily high sum. The ease 
in the money market, which hitherto existed only in the 
Swiss discount market, seems now to extend to the in- 
vestment market. 

The Swiss Nestlé concern, which was always to a 
certain extent an international milk trust, has now 
absorbed the three leading independent Australian con- 
densed milk companies, and paid the price for their shares 
with scrips of a loan of 820,000 English pounds at a 
percentage of interest not yet published in this country. 
After having issued last spring preference shares in 
British currency, now there are issued bonds also redeem- 
able in English currency. From the balance-sheet point 
of view this means no danger, for the eventual increase of 
the liabilities, reckoned in Swiss francs owing to a rise 
of value of the British pound, will be counterbalanced by 
an increase of the value of assets in England and her 
colonies in such a case. This issue in England is con- 
sidered as the outcome of an industrial policy, namely, 
that of transferring systematically the commercial and 
industrial centre of this concern from Switzerland to 
London. No doubt the centre of the chocolate pro- 
duction of this concern (Peter-Cailler-Kohler brands) will 
remain in Switzerland, but export of condensed milk is 
obviously losing importance in the Swiss commercial 
balance. The first seven months of 1913, before the war, 
Switzerland exported 22,651 metric tons of condensed 
milk; in the first seven months of the current year of 
'920—a year when fodder of all kind was rather cheap— 
the Swiss export amounted only to 10,210 metric tons. 
As in the same period from 1913 to 1920 the Swiss 
€xport of cheese sank by even go per cent., this reduction 
of Swiss export of dairy products cannot be considered 
the consequence of any incapacity of the Swiss leaders 
of the Nestlé concern. The war brought for Swiss agri- 
culture such high prices of land and tools, labour and 
a manures, that Switzerland cannot remain a 

fy exporting agricultural products. i 


Books and Publications. 





REVIEWS. 


‘Inflation et Défiation.’’ By Messrs Yves-Guyot and Arthur © 
Raffalovich. (Paris) Felix Alcan. 10 fr net. 
TuIs work, by two doughty champions of sound money, 
sound finance, and sound fiscal policy, provides plenty of 
powder and shot for those who are trying to combat the 
theory that the way to economic salvation now lies 
through depreciating the currency. It gives a very in- 
teresting historical survey of the effects of inflation in 
France, England, America, Italy, and elsewhere in the 
past, and then deals with the financial policy of the world 
since 1914. As an exposure and criticism of inflationary 
evils and illusions the book is full of interesting matter. 
On the question of deflation we gather that its distin- 
guished authors see no halfway house between the present 
chaos and a return, for all countries affected by it, to the 
pre-war gold parities; and this uncompromising view 
seems to be somewhat out of touch with practical 
politics, 





‘* Australia: Economic and Political Studies by Various Writers.’’ 

Edited by Meredith Atkinson. (Melbourne) Macmillan and Co., 
Limited, 1g2r. 
Ir would require a very lengthy review to deal adequately 
with these 13 essays by as many authors on Australian 
politics, history, geographical conditions, colonial and ex- 
ternal policy, and social and economic life. Together they 
confirm the impression left by the first. Australia fara di 
sé; her people believe her destined to become an_ ideal 
commonwealth, and mean to take their own way to make 
her so. _ It leads through high organisation of labour, 
extensive nationalisation of public services, the New Pro- 
tection, and the exclusion of the unassimilable races ; and 
they intend to work in unfettered association with the other 
British Commonwealths with full liberty of self-determina- 
tion. More British than any other part of the Empire, the 
nation seems to us characteristically John-Bullish in its 
mental limitations; and its outlook is further restricted by 
its geographical remoteness, and is not yet broadened by 
its system of higher education. If (as these writers tell 
us) the resultant narrowness is conspicuous on both sides 
in labour conflicts, and the nationalised services might be 
much better organised, it may fairly be said that the 
policy of Australia in Papua and other dependencies is 
notably free from exploitation of the natives, that the case 
for a ‘‘ White Australia,’’ as here set forth, is strong, 
and that in diffusion of wealth, standard of comfort, and 
social and economic equality, the nation unquestionably 
stands first in the world. The essays are a mine of varied 
and valuable information; we may specially note the 
accounts of the Labour movement (showing, inter alia, 
the defects of compulsory arbitration), of land legislation, 
and of the Australian attitude to Imperial politics. But 
much might be said in praise of them all. The book is 
indispensable to all students of contemporary history. 





BOOKS RECEIVED. 


A History of the Peace Conference of Paris, Vols. 1V. and 
V. (London) Henry Frowde and Hodder and 
Stoughton. 42s per volume. 

The Economic Journal. The Quarterly Journal of the Royal 
Economic Society. September, 1921. (London) 
Macmillan and Co. 6s net. 

Includes ‘‘ The Internal Purchasing Power of the German Mark,’’ 
by Herr Moritz Elsas; and ‘* The Taxable Capacity of Ireland,’’ by 
Sir Josiah Stamp. 
Annuaire Statistique, 1919-1920. 

Travail. 

Financing Foreign Trade. (Montreal) The Royal Bank of 
Canada. 

Brief Notes on the Situation of the Budget and of the Treasury. 
Provisional Administration of the Budgets, 1921-22. 
(Rome) Ministry of the Treasury. 

Verslag Van Den President Van de Javasche Bank, 1920-1921. 
(Amsterdam) Offices of the Bank. 


(Paris) Ministére du 
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The Economic-Geographical Foundations of the U, Silesian 
Question. By Professor Dr Wilhelm Volz. (Berlin) 
Georg Stilke. 

Arguments about Upper Silesia, (Breslau) East-Europe 
Institute. 


From Private to Field-Marshal. 
William Robertson, Bart. (London) Constable and 
Co., Limited. 21s net. 

The Chilean Review. August, 1921. No. 1. Vol. I. 
(London) Chilean Consulate, 94 Gracechurch street, 
E.C. 1s net. 

An interesting development of State trade propaganda. 

Conquest. The British Magazine of Popular Science 
October, 1921. (London) The Wireless Press 
Limited. 1s. 


By Field- Marshal Sir 


BANKS’ CIRCULARS. 


Monthly Market Review. No. 14. August, 1921. 
stantinople) The National Bank of Turkey. 


(Con- 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | Account. 
October 12. October 13. 


For another week the Stock Exchange remained on the 
tenterhooks of expectation in regard to a possible fail in the 
Bank rate. With the unemployment question entering into 
the question, it was considered probable that financial factors 
might be relegated to a second place in the matter of the 
Bank’s decision. Gilt-edged stocks failed to derive any benefit 
from the expectation, owing to the fact that the Union of 
South Africa, with a five million pounds loan, followed closely 
by Ceylon with a three million pounds issue, were two of the 
substantial borrowers, who have been accompanied by others 
during the week, and who attracted money that otherwise 
might have gene into previously existing securities. The 
County of London Electric achieved swift success with half-a- 
million pounds of 7 per cent. debenture stock, offered at 94. 
The new Union of South Africa scrip is 4 premium. No 
particular surprise followed the Bank’s announcement of an 
unchanged rate. 

Consols have been up to 48], but failed to maintain their 
best price, and the pressure from new issues led to the senior 
stocks being somewhat heavy in tone. Ceylon Sixes fell § on 
the day that the underwriting of the new loan proceeded, and 
this affected other similar stocks. The foreign market wit- 
nessed a sharp fall in the three German issues, as marks 
became worth two a penny. Chinese bonds are better upon 
news that the coupon due to-day on the 8 per cent. Treasury 
Notes (Vickers) will be duly met. Argentines and Brazilians 
have appreciated, but there was some disposition shown to sell 
French bonds. Russians have given way still further. 

The Home Railway market has got! into that dismal condi- 
tion in which the only movements are downwards. There is 
not a single section of the market free from a depression which 
has deepened into flatness. Grand Trunks are lower, the 
announcement from the company as to an appeal to the Privy 
Council on the question of the arbitration award having no 
favourable effect. Mexican issues of all kinds went timidly 
better on a jump in the price of silver, but there was no sup- 
port worth mentioning, and prices quietly sagged back. Argen- 
tine Railway stocks dropped, because of the latest edict 
respecting fares, and Brazilian Railways are flat on a modicum 
of selling. 

Rubber shares have shown a little activity so far as the 
leaders are concerned. The price of the raw stuff rose at one 
time from 8d to o}d per Ib, but as it eased off the share market 
took on a dull tone, and part of the previous rises became lost. 

[he oil group is dominated by the movements in Mexican 
Eagles, where acute weakness occurred, owing to sales from 
New York, declared to be based upon the news of fresh intru- 
sions of salt water into Mexican oilfields. But Paris and this 
country also sold lavishly. The Continent thas done nothing to 
support Royal Dutch, and these, together with Shells, 
Burmahs, and the rest of the oil market have been lowered. 
Kern Rivers stand out as a bright exception on the declaration 
of bonus and dividend. The banking market is inclined to 
heaviness, although two or three of the Eastern shares are a 
little better in consequence of the improvement in_ silver. 
Insurance shares exhibit a firmer tendency. The shipping 
—_— - mee quiet. Electric manufacturing shares have 
eg . urn for the better, ‘apparently on the assumption that 
aleguarding of Industries Bill will prevent the market for 


their wares being swamped by German competition. Electricity 
supply descriptions are als : 
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with that for armament shares, became unsettled by 
understanding which has risen between the Board 
Mines yo grey and the coalowners of South Wales o 
matter o 

rumour, may cost the companies anything up to half-a-million 
pounds. Dunlops have further fallen on sales by people tired 
of waiting for improvement. Marconis are dull on the impres- 
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wages, a misunderstanding which, according to 


sion that the company is probably sharing in the general trade 


depression. Some of the shares in industrial companies, stores 
catering, &c., are lower for the same reason, and the textile 
market is only comparatively steady. 


Cook, Son, and Co 
shares have been depressed, owing to the uncertainty felt in 
regard to the dividend payment on the preference shares, dye 
yesterday. Levers caiienaas shares are flat, and Harrods 
both of London and Buenos Ayres, also gave way. : 
The South African market is not assisted by a couple of 
good reports, one from the Modderfontein and the other from 
the Johannesburg Consolidated Investment companies. There 
is not sufficient business on the part of the public to keep 
alive any interest in Kaffirs, and prices accordingly sag. In 
the diamond group the passing, for the second time in succes. 
sion, of the dividend on Jagersfontein excited no surprise or 
change in price. Copper shares are heavy. Arizonas, which 
came down from 32s 6d to exactly half that price on the circular 
issued last week, recovered to about 18s. Russian mining 
shares remain depressed, and in the tin groups nothing of 
fresh interest has happened. . 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First 7 
——. Sahearyten. Degment. bilng, 


ISSUES OF THE WEEK— 


Amount previously recorded. ... ee 166,202,642 . 
lL lhl 
Total receipts, 5-15 Wear, 1925-35 .....0..cccccccccccccccccccccccccecs 1,004,900 
% 1929 receipts week ended September 17, 192] ............<se0000s 24,410,000 
eek ended September 24,192] .............-ccececececeeeeeceeeees 14,750,000 


Receipts to date 


NaTIONAL SavinGs CERTIFICATES. 
Ner Recerrts into THe Excugrqusr Week Exped Serremerr 17, 1921, 








£ 
April 1 to September 17, £1,980,000 ........ 150,000 .. 150,000 
To the Publio— 
Union of South Africa, £5,000,000 
Cons. 6% Stock (red. at par, 
193040), issued at 96% 
Gee. TD ccceccccccovesccess 4,800,000 250,000 ..4,550,000 
Andover Theatre, Hotel, and 
Shops, 50,000 Shares, 41, atpar 650,000 .. 50,000 .. 6,250 .. 43,750 
lobe Kinema, Limited, 42,405 
Ord. Shares, £1, at par........ 42,405 .. 42,405 .. 10,601 .. De 
County of London Electric Supply 
Company, £500,000 7% Ked. 
Deb. Stock (red. at par, 1931- 
51), issued at 94% (Sept. 29) .. 500,000 .. 470,000 .. 50,000 .. 420,000 
Tota! offered to public......... ° eo ee 5,362,405 .. 316,851 ..5,045,554 
Total offered for subscription to date |Total offered for subscription for 
— whole year— 2 
BEE coccccscesess ccccccece £186,465,047 1920...... ccccccccccccee =A 
Re sees 294,301,839  Feeeepequeeeqeqereeeae 
BGID .cccccccccccccccccccce GOS558,500 Th nepesessocsesesccoce ED 
BEES esnccncccceocceses «+++ 1,025,395,237 WGRT .cccccccccccccccccce 1,518,005 /00 
iT sceqeqrantiseveqson eee 14104,327,360 | 1916 ...ccececcccceeeeee 585,436,850 
SEED specevcsecoesessos sees 398,851,300 UG1S . cccccccccccccssccecs 685,236,396 
ppeosoorese goqneves eee 988,006 | 1914.......cceceeeeeeeee 512,522,635 
BEER coccccccces cccccccccce 175,025,446; IG1S....ccccccccccsecese 196,536,980 


5} per Cent. Treasury Bonds.—kKepayable at par on 
April 1, 1929. Issued at 97 per cent. interest payable half- 
yearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. The first series of 5} per cent. Treasury bonds will 
be brought to an end to-day. Receipts (including conversions) 
have exceeded £:135,000,000. A second series of 5} per cent. 
Treasury bonds will be issued as from Monday, October 3, at 
g8 per cent. 


Union of South Africa Consolidated 6 per Cent. Stock, 
1930-1940 —This is an issue of £5,000,000, at £96 per cent. 
The principal is repayable in London, at par, on November 1, 
1940, the Government of the Union of South Africa having the 
option to redeem the stock at par on or after November 1, 193% 
on giving three months’ notice. Trustees may invest in this 
stock, subject to the provisions of the Trustee Act, 1893. The 
joan is to be raised for railways, harbours, irrigation works, 
land settlement, and other public works. Union of South 
Africa debenture stock interest, issued and payable in London, 
the property of persons not domiciled there, is not subject te 
any taxes in that country. The prospectus states that “ the sink- 
ing funds established in connection with specific loans amount to 
over £,10,000,000. In addition, it is provided that any surplus 
revenue of the Union shall be handed over to the Public Debt 
Commissioners for the extinction of debt, and the amount © 
debt so extinguished since the Union was constituted in 19! 
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js over £ 15,000,000.” The stock will be * inscribed’ in the 
books kept by the London County W estminster and Parr’s 

k, Limited—and will be transferable without charge and 
free of stamp duty at that bank, either by the stockholders 

sonally or by their attorneys. Interest of 6 er cent. will be 

able on behalf of the Government of the Union of South 
Africa at the London County Westminster and Parr’s Bank, 
Limited, Lothbury, on May 1st and November Ist in each year, 
The Consolidated Fund of the United Kingdom and the Com- 
missioners of his Majesty’s Treasury are not directly or in- 
directly liable or responsible for the payment of the stock or of 
the dividends. Subject to this point, these debentures are an 
excellent trustee investment, vielding £6 7s 5d ‘per cent., 
allowing for redemption in 1940. The loan was quickly over- 
subscribed. 

The County of London Electric Supply Company, 
Limited.— Authorised share capital £ 3,000,000, of which 
$1,405,780 has been issued. | The authorised loan capital 
amounts to 42,000,000, of which 41,000,000 has already been 
issued. This is an issue of £500,000 7 per cent. debenture 
stock at 94, to be redeemed at par on October 1, 1951, or at the 

ion of the company at any time after April 1, 1931, on giving 
six months’ notice. A cumulative sinking fund of 1 per cent. 
will accrue from October 1, 1922, and will be applied in the 

rchase of debenture stock of this issue ‘‘ at or under par.” 
This debenture stock will be secured by means of a trust deed 
made between the company and the Trustees Corporation, 
Limited, giving a general floating charge on the company’s 
undertaking and properties, other than ‘“‘ The Barking Supply,” 
as defined by this company’s Act of 1921, subject to the existing 
charges in favour of the £500,000 4} per cent. first debenture 
stock and £:500,000 44 per cent. second debenture stock. The 
company Was registered in June, 1891, for the purpose of supply- 
ing electricity, mainly in the County of London, and started 
active operations in 1895. An excellent and instructive table 
showing gross revenue, net profits, and how profits have been 
allocated, is given in the prospectus, which we would recom- 































Globe Kinemas, Limited.— Authorised capital £100,000, 
divided into ordinary shares of £1 each, of which 57,595 shares. 
have been issued and 42,405 are now offered for subscription at 
par. This company was incorporated as a private company in 
June, 1919, to build and carry on the Globe Kinema Theatre at 
Acton, and has now been converted into a public company. An 
independent valuation for £171,344 is given, but this, we 
notice, is dated January 5, 1921. Mortgages for a total of 
458,575 are outstanding on the property. The usual generous 
estimate of future profits appears, but it is perhaps a pity that 
actual results from the day of opening (March 26th of this 
year) could not have been shown. Application is to be made 
for a Stock Exchange quotation for the shares. The enter- 
prise is too speculative for us to recommend the shares. 


Andover Theatre, Hotel, and Shops, Limited.— 
Authorised capital £50,000, divided into shares of £1 each, 


been formed to build a theatre, shops, and flats, &c. Apparently 
certain property is to be acquired for £13,500 which cost 
£10,250. Some interesting estimates are given, but the pro- 
spectus fails to convince us that the promoters will make a 
financial success of the undertaking. We find no suggestion 
of making an application for a Stock Exchange quotation 
mentioned in the prospectus. 








To complete our record of new issues, company secretaries are 


requested to furnish us with copies of mew prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may tall into their hands. 


ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 





mend to the notice of the directors of other utility undertakings ate 3 ate 3 

when they are issuing prospectuses. Although the issue is only 38 38 84 23: £8 33 

secured by a floating charge, net surplus assets, including the Se Sa ae & 1s Sa me 

proceeds of this issue, after deducting the £1.000,000 of exist- Paee.. & .- S — t Keet. rg ge = “ Ly m4 

ing debentures, amount to approximately £ 2,314,811. The zi ©" 1999-47... 885... vs + | Canada tp 1920-25..9 ..%6 2... 

proceeds of the issue are required to repay bankers’ advances : .. S64x.. = ee | nae ee nove oo + ee 

and other purposes. The issue has been underwritten at 24 per =— wr. ** 953 ..— &| N.S. W. 84%, 1999-27.. 94 1.94 

cent., plus an overriding commission of 3 per cent. The pro- | Conversion Loan 34% 62t .. 624 ..— Coin. 920-25... s pe = «+2 

spectus is a clear statement of affairs, succinctly worded. These —s Posie 935, a ee at “ _—— 924-4... we alli 

may be considered good debentures in their class, and o F 

thoroughly deserved the remarkable reception accorded by the Banke. 

investing publi Barclays B (£1, {.pd.) 2i4.. 2ih-- .. |Nat. Bank of Egypt 

investing public. Liovds(&5with £1 pd.) 2y5.. yg... GEE ingrecsccsucees oo 1 
Peter Walker (Warrington) and Robert Cain and | Condon Joint City & Nat. Bank of 8.Africa 

Sons, Limited.— Authorised share capital £5,000,000, divided Midland (£12 with es. Based op EO worscasoncnces oe 

into 2,000,000 8 per cent. preference and 3,000,000 ordinary ee Ocanty West. oe 5 England (£20 with 

shares, all of £71 each. All the preference and, including the |" minster and Parr’s £4 paid)............ 82... 8h..— 2 


of 8. Africa 
(£20 with £5 paid).. LL .. ll 


Colonial and Foreign Railways. 


agasta Cons.... 45 ..43..— 2 | Grand Trunk3rd Pref. 6 .. 5 ..— 
ae Pacific ...... +» 38 ..— 24 | Leopoldina......... - 214 .. 194 ..— 
B. A. Gt. Scuthern .. oe 56 ..— Mexican Railway.... = ee 15 


amount of present offer, 2,270,000 ordinary shares have been 
issued. Debentures for £2,500,000 are authorised, of which 
£2,000,000 7 per cent. first mortgage debentures are now offered 
at g2} per cent., together with 1,500,000 ordinary shares at par. 
The debentures are to be secured by a_ first mort- 


(£20 with £5 paid) 144... 14 ..— 3 


wei ee 


i j - ee — Do Ist Pref. ...... ee — 
gage on properties, and on ‘‘the ordinary _ share | Bueno a Pacino --..149 “Er! nn... e 
capital of Peter Walker and Son,” and a floating | General Argentine .. 544 .. 7" Sen Pasio woweveeee e120 ae 
charge upon other assets. The charge is to be effected | Grand Trunk Ord... 2 .. 13..— 2 wans...... 4 .. 5d .. 


by a trust deed, and the debentures ‘* will be repayable at par ”’ 
on December 31, 1964, by means of a sinking fund, ‘ to be 
applied in the redemption at par.’? The company has been 
formed to almalgamate two big brewery concerns. Apparently 
the purchase consideration is £:5»420,000; Robert Cain and Sons 


being acquired for £ 3,000,000, payable £/2,000,000 in prefer- 


American Railroads. 


peak se De TO cod B SORE doce ceeece G0 Ba. «2 
eens omen. 17..18 ..+1 Do Non-cum Pref... 61 .. 62 ..+ 1 
Do 4% Ist Pref..... 25... 25 .. -- 


Foreign Government Securities. 
tine 5%, 1886-7.. 94 .. 4.» «- Italian 34% Rentes.. 22 .. 22.. 





co ee ly 4%.. 334 .. ee 
enee, £720,000 in ordinary shares, and the balance in cash. ay pani isid © a ea oot 2 Sepanese Se 2-eeesll5. be 1s” i 
The whole of the ordinary capital of Peter Walker and Son is | Chilian 44%, 189 .... 68 ++ 6B oe. Mo oot isto ia5"° 65 ‘ 65)..+ 
being acquired for £2,420,000. Gross assets of Robert Cain Cotnese’ “psetoon “i .s| tenia. 2. i ny 
are given as £:2,378,000, with liabilities of £690,879, and the Paweh 5% s atcinhieea 403 .. } ei Russian ome 906 seve “e _* 
profits of the concern are shown from 1917. These show re- | Do 4%--+++reeee+s oo 0h. Spanish axyeoviwe 
markable variations, as, for instance, 4,454,268 for 1920, as Telegraphs. 
against £267,820 for 1921. Assets of the associated Peter Anglo-American'A” 17 .. 17%... -; |Marconi Canada ...... nit 4 
Walker companies are given as £.4,307,054. This is presumably | Eastern Telegraph. 1638 + lA). + 1 e/— teeere + Ish-- 
the net figure, but it should be noted that this sum includes | MareoniWireless.... °2 + 
goodwill. Profits are recorded from 1916. These jumped from Miscellaneous. 


£:368,006 for 1916 to £749,651 for 1917, since which date they 
have remained steady round the latter figure. Part of the specific 


Aerated Bread (£1) :« 14§.. 1h. «+ | Lipton (£1) ........-- di: : 
a anstnene ¢ -G. sapaniin “6 
security for debenture holders is properties valued at £:1,830,281 and Co. (é1).-- 19 00 ee ~ i oe a. a. 3 a 
in the balance-sheet of Robert Cain and Sons. These are stated, eee me 86... 8) ..— 6) Soda (£1 Ord.) ‘ e 7s 
if considered in the light of to-dav's building costs, to be worth | Brazil Traction ($100) 29 .. 28% -.— i | seontone (>. 1 i “arg 
tice this figure—a not unreasonable contention, although fall- aii i Seri | Pekin (2/) eee : ; =-* + 
ing building costs will affect boom values in the course of 2 | pga Arg. Meat (£1) - ¢ | Babber onan 3 
few years. The pledge of ordinary shares as security opens up x Gis. Ps ae ‘Shell Transport (41). a, 2 a oo fw 
a difficult question. It would be interesting to know to what ee ae sa.ce 18... lit.’ | GunithSeldaArgen: “rae 
éxtent this company is to be allowed to pledge its assets, and Canard (£1)--- «(5° . ee Pn ae ed wioswis : ; 
thus affect the value of its ordinary share capital. Most holders — rowdy : - wo oe | al LO) aiareeeeess ee ee 
of rewery securities are of opinion that the prospects of the Forestal Land (£1) -. 5 ¥ “- «+ | Dove Be ensscsse os ne ae 
industry are much brighter than in 1914. If this is so, then Furness, Withy (f)- OSS” “* | United Serdang (2/).. &-- _& + 
a debentures should be a reasonable investment of their lands Rubber (£1) 1js-- 14 ..+ fe United Tobacco -+ Sygee 

ss. 


. But the ordinary shares must be considered speculative, 
aeetially as profits have to be maintained at a good round 
Mount to pay comfortable dividends. 


Hudson's Bay (Al) .. 54 -- 55 -- -, | Ural Caspian (ilj-eve Bee Ooo os 
Tobacco (£1) 243.. i: % | Vallambrosa = 
1 


° +e «+ | Vickers (£1)......++++ ee oe 
Linggi Plantns.(£1).. 1%-- «++ % | Watney Def, Stk..... oe co oe 


the whole of which are now offered at par. This company has. 
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..— gy | Modderfon. Deep (5/) 2;%- 
+. | Premier Def. (2/6).... . | might agree to sink all petty differences, and strive together to 


i 


a aaiaaineal «es _— pa - ws “ the miners, which was to operate for 12 months, and which pro. 
== ee * oo Sra r | ay ee ot el | vided a standard wage. The owners also were to receive 
St eee Oe * "gn “— it MotDOpENERR «=<. a S +. +. | Standard profit. Any surplus remaining after payment of standard 
Lancs, and Yorks... 48 1.46 ..— 2 Midleca gs 4. ‘) wih wages, the working costs, and the provision of the standard profit 
Lond, Suighten, “A” 38 at — i Se pan Def.... * = = wo 3 was to be divided in the proportion of 17 per cent. to the owners 

Do a Oe ee oko oad “A .. 214 .. 20) ..— 1° | and 83 per cent. to the men. That, of course, constituted for the 

Mines. | first time in the coal trade a big profit-sharing system. The men 

Brakpan (£1) ..... =" 1 ON pee a so fs Ae’ | were now directly interested in the success of the collieries, ang 

Searterede (A) , g.. : Sa bd Pee ec oa ie: a y | he was in hopes that if that agreement was loyally worked—anq 

Cons. Gold Fields(£1) 1 .. 7 F | + ¢, | the owners intended to work it loyally—the owners and men 
es ( ° ° ° 


Rand Prop. (£1) : 


Beers Def. . 1g -- Ig... .. | Rand camels ly. 
Ea a Prop. _ Bee oi \ Rio Tinto US) ss. 23. ap — | make the trade a success. 
NO oan ase 7: ry ee £l).... 25 +. Pits that were losing money—and there would be pits losing 


money at this time of bad trade—must certainly close down, and 
| unprofitable districts in good collieries would have to be closed 
|} too. It was no use the men going to the owners and asking 


| 
| 
COMPANY MEETINGS, &c. | them to work unprofitable districts. That would only be de. 
} 
| 








| priving the great body of the miners of profits they were entitled 
THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. to share. 
RESULTS OF THE COAL STRIKE—NEED FOR MINERS’ 
CO-OPERATION. 

The fifty-seventh ordinary genera] meeting of the shareholders | 
of ~s ane oe aoe Company, Limited, was held, | must work the pits on those lines. Their answer, when the men 
-m* . - Ne, See. ; . | asked them to work unprofitable districts, would simply be 

The Right Hon. Lord Aberconway presided, and other directors | ,, Yy ‘oined j shi h i + 
present were the Right Hon. Sir Henry Norman, Bart. M.P., | om joined in emating Go cost tate Caring he let thom 
Cee, eee eee ae” Ceiee | Bee BE. Reasee | Tene! FeO enemee Ge eaiaty mee & be taken out, and you 
F ; aes ae 7 . es 5 did nothing to prevent the flooding of the pits, and now you 


(managing director), Mr W e B. M. Jackson (general manager), | will have to abide by the result.”” The result was that we lost 
together with Mr T. E. Haslam (secretary). : 


The Chairman referred to the recent death of Mr Frederick tempesnsiy the waste oon monge marets. Depots in F — 
a : . aha ~ | and Italy and other foreign countries had been filled during the 
Pawlec, wan eee of their most valued and useful directors, | J ice with American and German coal, and not only that, but 
and was associated with the company for 47 years. we had paid five millions of money during the strike for 

WORKING THE NEW AGREEMENT. American and other coal. Not only did those who supported the 

The Chairman went on to say that they were meeting under | coal strike smash the coal trade, but they smashed all trade 

the new régime—the national agreement between the owners and | dependent on the coal trade. Blast furnaces, rolling mills, iron 


THE SOUTH AMERICAN BANKS. 


This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., 
and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


RESULTS OF RECENT STRIKE. 


The owners were now really trustees for the men, and he hoped 
it would be understood by every section of the men that they 
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Capital and Reserves 
exceed £13,000,000. 
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Manchester Agency— 
WILLIAMS DEACON’S BANK, LTD. 
Foreign Exchange Shipping and Agency 
Branch — Yerk Street, Mosley Street 
(P.O. Bex 356), where our Repre- 
sentatives are in daily attendance for the 
greater conveniemce ef Manufacturers and 
Shippers. 
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foundries, steel foundries, steel rolling mills, shipyards, engineer- 
ing works, if not at a standstill, had been badly hit, and pro- 
pably, taking them all together, they were not working more than 
a of their normal capacity, and hundreds of thousands 
of skilled men were walking about the streets idle, simply as a 
result of the strike which smashed the trade by which they earned 
their living. We could not compete to-day in price with the 
foreigner owing to the high price of coal. That high price was 

ain reacting adversely upon the coal trade, and we were not 
only sending less coal abroad, but we were selling vastly less for 
home consumption. He did not see much prospect of improve- 
ment for many months to come unless the men came to their 
assistance by agreeing to modifications on all existing customs, 
price lists, and restrictive conditions which had hampered them 
in the past, and let them consider together what they could do to 
improve matters. 































The chief revenue producer had again been the Fred Mine. The 
position with regard to the mine was encouraging with regard 
to the immediate future, although not without elements of doubt if 
one took a longer view. The ore reserves were slightly lower in 
point of tonnage, but appreciably higher in gold contents. The 
working profit for the year was £25,369, aS against £27,892 for 
1919, and £20,479 for 1918. The result was satisfactory, bearing 
in mind that they crushed 10 per cent. less than in the previous 
year owing to a breakdown in the electric hoist. 

In Nigeria results had of late been consistently disappointing, 
partly owing to labour difficulties, but mainly because of the 
fall in the price of tin and all metals. The progress of the silver 
lead areas had not been unsatisfactory in view of the difficulties 
encountered. In Trinidad their interests were represented by their 
holding in the Globe Oilfields, Limited. On,neighbouring pro- 
perties good results were being secured, and in due time they 
might hope to do well. As regarded their interest in Maraisdrift 
on the Far-Eastern Rand, this area contained the most profitable 
gold reef in the world to-day, and they could well afford to wait 
until times improved to raise capital to equip the property. As 
regarded the land sales, considering the commercial and financial 
depression, they must consider themselves fortunate in having been 
able to effect sales to the amount of over £24,000 at higher prices. 
The building programme at Salisbury, which they contemplated, 
must be postponed. If the outcome of the deliberations and negotia- 
tions now going on was a decision to enter the Union of South 
Africa there could be little doubt that a large accession of pros- 
perity would result. By this time next year the question would 
probably have been settled, and the decision was bound to affect 
their policy and outlook. 

The report was unanimously adopted, and the usual formal busi- 
ness transacted. 


WARNING TO THE MINERS, 


Lord Aberconway then went on to quote from a recent speech 
of Mr Herbert Smith, in which he commented upon the error 
that had been made by the withdrawal of the safety men. That, 
commented his lordship, was a pretty strong thing for one of the 
miners’ leaders to say, but it was perfectly true. He knew per- 
fectly well that the miners as a body were sensible men and 
good citizens. ‘‘Then why don’t they shake out those Bolshe- 
vists and Communists from their ranks, and why did they elect 
such men on their Executive Council who showed such cruel and 
heartless indifference to the lot of their fellow workmen in their 
own trade?” 

The owners were the trustees for the miners; it was they who 
had established the collieries, who studied prices and foreign 
markets, and who worked night and day in bringing business 
to their pits in order that the men might get wages. They had 
struggled for years to improve the position of the miner, and by 
establishing the coal trade on a firm basis to give him security 
of employment. What had happened? These men had kicked 
away the ladder the owners had been slowly mounting, and unless 
the men made it certain that it would not be kicked away again, 
he saw very little prospect for the future of the coal trade in 
this country. 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) | 





| 
| 














COMPANY'S POSITION. — ge] 

Dealing with the Sheepbridge Company’s affairs, Lord <Aber- Dave, | Certi- ges = ‘Be | Selene lis sq 
conway said that the output of the Sheepbridge group of collieries floates | £28 | a |2¢ | au gbis e273 
fell during the year by 712,000 tons owing to the strike, and the | stand-/5 | 3 FE 245 Fa ae 
men lost in wages £700,000, enough for the men to have bought a Tz =) % 

a controlling interest in Sheepbridge and its subsidiary com- na. sas . i 6,302) 3,810) is | 
panies. The coal-getters’ wages at June 30, 1921, were 23s, as we Eiecooee| 58,978) + | - me 
compared with 12s in 1913, and the output per man for all men | pee, 29......| 103,125, 729 159) 249) me 
employed was 158 tons in 1921, as against 322 tons in 1913. ae | 150,340 2,430. el al 190 

The collieries had suffered but little from the strike. The sink- 7 8 (| | | 

26...0+.| 212,782, 8,554) 39) 675) " 


ing at Glapwell had been hindered, but operations had been re- 





blast furnaces at Sheepbridge. They were doing it partly in the 
hope of setting a good example and of being able to get coke at 
a cheaper rate, and also in an effort to relieve the distress. The 
outlook was very serious, and they wanted to keep men in 


357,356 16,700) .. 
Sept. 29...... *353,795, 16,215) .. 
16,962') .. 


1921.3 | | 
Mar. 30....+-! ee 15,599) Silver 


1918, i 
sumed. He referred to the high railway rates and the handicap of | Dee. ed 323,241 15,529)) .. | 570) 8°9} 305,155 
the Midland collieries by a rate of 8s per ton, as compared with on...) 328,064 14,926 .. | 500) 87 
North-East collieries or South Wales. June 25......! eae pe “sanl 360, e 
With regard to the iron trade, he stated that in the hope that — 31.2...) 356,152 17,182), 950! 245, 91 
Matte 1 y ; a ; le j 
rs would improve they were lighting up one of the large etee i ail i 335,372| 15,569! .. 190 100 
June 30.....-) 


"BBS 


Coin.| 





emp} June 29......|* 14,965 | 
mployment as far as possible. Sept. 7......|*319,169) 14,496); 3,000 sa |«(e 
He thought the shareholders would agree with him that, having Ui -os 00] egal 1a'146| F000 28'500| 19,450 12 218,968, 140 
tegard to all the circumstances, the balance-sheet was fairly ___28...12.] *314,382)_ 14,830), 3,000_|_ 28,500) _19,450_| 15°2)_276,119) 143 


lled in, but not yet cancelled. + Maximum fiduciary issue for 
: Tae sdo fined wt 320,600,000. tMaximum fiduciary issue for 1921, £317 


TREASURY BILLS BY PUBLIC TENDER, , 
The following table shows Treasury Bills by tender outstanding :— 


ET 


satisfactory. He then moved the adoption of the report and the 
balance-sheet. 

Mr M. Deacon seconded, and it was passed unanimously. 

The final dividend of 5 per cent., making 7} per cent. for the 
year, free of income-tax, was agreed to. 











Messrs Alfred Tongue and Co. were re-appointed auditors to 
the company. 


————_—_—— 





sos : | | | 
= pennnienie and Mr W. H. McConnel, the retiring direc- rate, and | amount, | APplied |Average Rate; Rate fan, Tenders at Rates ted 
ere ect . . ' * ‘ece je 
’ via Bills, 1921 for. | Discount. | Bills. 


& | -&.-t G86 
j ! 


| £98 18s 1d (Monday to 
50,000,000 83,540,006 4 7 153 


Saturday bills), about 
BOR on and above in 
ul 


| £98 19s 6d bills about. 
| 50% and above in full. 





Sept. 2 


TRANSYAAL AND RHODESIAN ESTATES, LIMITED. Gibonth 


CHAIRMAN ON POSITION AND PROSPECTS. 

The annual general meeting of the Transvaal and Rhodesian 
Estates, Limited, was held on the oth ult., at River Plate House, 
Finsbury circus, London, Mr H. G. Latilla, presiding. 

The secretary (Mr H. J. Holt) having read the notice convening 

meeting and the report of the auditors, 
Chairman, in moving the adoption of the report and ac- 


Sept. 9 
(3months) 


£98 19s 94 bills about 
143% and above in full. 


£98 19s 8d (Monday bills 
and above in full). Tues- 
38 | day to Saturday bills 


Sept. 16 ) | 000,000; 71 000 40 633 
Gencnths) | | * | aes 


} 
a nes 


Sept. 23 | 60,000,000 83,985,000 3 19 11°31 
or ne} 60; | 


| 
50,000,000, 73,835,000 4 1 sas a 

| 

| 





£98 19s 10d about 394% 
and above in full. 


coun : “ | 
“ me said: The item ‘“‘ dividends and interest” again showed | | | | dais hins tak ints ae 
; eee, but revenue from estates and profit on sales showed | | | Exton tn ta, Sanendeg 
ecTe i Sept. 30 234 above in f turda 
mae ase of some £1,700 due to decreased sales, but having poke | 60,000,000, 83,755,000 49 | oe Soe — 
figu : the times through which they had been passing, the net | above in full. 
Te 0 i ‘ i BT 


£8,751 was not unsatisfactory. The net profit was alia Riel bane 
75 unsatisf y P The amount to be offered next week will be £60,000,000. 


*3:402, or within £400 of last year. 
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Tenders for {60,000,000 in thrse months’ Treasury Bills, dated from 
Monday to Saturday, Oct. 3rd-Oct. 8th, were opened on Sept. 30, 
1921, and the total amount applied for was £83,755,000. Tenders for 
Monday to Friday bills at {98 16s 11d will receive about 87.2 per 
cent., and above in full. Saturday bills at {98 17s 3dand above in 
full. The average rate of discount was £4 9s 2.34d. 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 





ESTABLISHED 182. 
ASSETS EXCEED - += = + « «= 12,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh : OS, Se Andee Sqngee. 
Lendon: 5, Walbrook, EC4 and 4, St. James’ Street S.W.1. 


™ OCEAN “Corporation, Limited. 


ASSETS - - - - 


£7,472,880 
CLAIMS PAID - 


£25,000,000 
Accidents and Iiiness, 
Fidelity Guarantees. 


Employers’ Liability. 
Fire and Burgiary. Motor Cars. Public Liability, 
inspection and insurance of Soilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: MOORGATE STREET. LONDON, E.C.2. 


Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, September 28, 1921. 
ISSUE DEPARTMENT. 


| 


£ £ 
Wotes issued ........ 145,044,950 | Government debt .... 11,015,100 
| Other securities ...... 7.434.900 
| Gold coin & bullion ..126,594,950 


145,044,950 


145 044, 950 | 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 33,360,329 
Rest .........-ee00+- 3,529,568 | Other securities ...... 80,494,440 
Public deposits*...... 12,231,323 | Notes ....... eeeseee 20,072,370 





Other deposits........105,420,935 | Gold and silver coin .. 1,819,417 
‘Beven-day & other bills 11,730 
135,746,556 135,746,556 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Comparison with Previous Week and a YEAR AGo. 


—_—_—_— or - Orr 


Amount, Inc, or Dec.on | Inc. or — ae 
| Sept. 28,1921. Last Week. Last 


























wee | gefesce |— Soom | aan 
Public deposits ................06.| 12,251,383 |— 1,728-788 | — 3908 144 
DIE sensiicvciecunusuiies 105,420,935 |— 9,782,838 |— 5,606.4 
Government securities ............ 33,360,329 |— 6,330,000 | + 11,472,200 
‘Other securities.............007°""" 80,494,440 | — 615,716 | — 28,818,325 
sadtthialnhs olen aseatcd 21.891,787 | — 568,015 + 1,818,007 
Note circulation.................".” | 4 08s | — 2518355 
Coin and bullion ..-""""""""""""*" 128,414,367 oe | + 5,299,652 
% of reserve to liabilities «0.02.2... 188% | + Pas 7h% 
TaREE Monrus’ Recorp. 
| | | | | lel, 
| Circulati 
| ngae [Bectce) sen) 
Date. Bullion. | Bank Post Deposits. | Baking Reserve. aa 
Bills | Ss 
| | ‘ment ec 
Sa TOS 
2 19a. £ | £ | % 
take 128,369,083 129,106,285 | | 148,761,611 148,900,383 . 17,710,798 | 112) 
cena 128,575,661 127,955,565 | 154,629,219 | 153,615,715 18,868,096 | 124|— 
2 sae 128,367,459 127,717,740 | 166,222,777 | 164,993,389 | 19,099.719 | 114, — 
ave 128,570,065 128.283.579 | 121,809,758 iL 1sn.9a3 18,536,685 Sd 
ye wey 28,382, 125,027. 135,286 | 144 — 
19 cosinatiaal 128,380,654 Iarseazo | LageseiTa 131,222,462 19,266,384 | 144 — 
ree 128,407,120 | 126,235,125 | 159,851,940 137 20,621,995 | 145 — 
Bn vesees 128,402,705 125,964,555 | 131,074,018 48 — 
Bessseese 138,409,855 126,889,725 Lesa 134,902,205 14g — 
. ae 128410714 | 195,2071555 | 144600215 | 1a1os1'700 | aventiso | Tee 
ee 417 } | 124,810,483 22,460,802 | 178|— 
Genial 414 124,972,580 | 117,652,258 | 115,854,769 21,891,787 | 183\— 


er A 











!October 1, 1991. 
Tew Years’ Recorp. 


Ce rere 
with the present week. Peete = ae 



































Caeies (excluding Bank ont £ 
BD or cecocccccccccecs $40/127,4 
Pllbtle deposiia.......2.sso mati 26621 16 ios ‘67 ee 
er iP pempesacecovened erin sian gee RY PH 105,479. 9% 
Government securities ........ 14,097,524) 1 Toe s70 70,735,213) 21,888,129 
Other securities .............- 29,157,772 alaeraeo a $1,990,018/109,312, 765 80,494,449 
papenve of naten and coin .... “| Aassers eon Sissies Sets. 700 21,891,787 
in OB cccccccccccces 1,559,5 14 
— s5a% | 4 1 oe 
OP . enocncsecconcceses lL 
Bank rate of discount ........ 4% oy ™ tae 
Market rate, 3 months’ bills ..| 34-4 2 3 L 64-3 | sana 
Price of Consols ..........+++: W748 ead CS 
Price of silver per oz.......... 24: 26Ad 594d 4 
Average price of wheat........ an 16a aa ae Hs 5d | 5% ja 
Ee consoasend *133- fi "D- 52-00-25 | 52" 
Saenge | New York... eas gat ‘8183-193 $3495.50 | gum 
London | Amsterdam....| 12255 | 1205-10 |. 111515 | 1-16-28 | inss4a" 
{ Berlin ........ 20°49 '95:00-102°0} 212-217 | 460-49) 
Clearing house return ........ 217 199.9 120, .924,000 585,196,000 
BANKERS’ CLEARING RETURNS. 
| 
Week Ending Town Clearing. |  ~@ Total. 
1921. Fs £ 2 
January 1—September 21...... 22,802,812,000 | 2,208,187,000 | 25,010,999000 
PT cchenpecwedececoss 535,817,000 | 49,379,000 585,196,000 
Total to date 1921...... seeseens| 23,358,629,000 | 2,257,566,000 25,596,195, 
St TP udeetebepgopescesens ry } ae ae an 
Increase or decrease in 1921. { e tian soa 267% by ise 
Total for 1920 psepequunpantaniadh 34,946,683,000 | 4,072,220,000 | Bos 
seneocesessonccosese |  25,028,614,000 3,386,768,000 _  28,415,382,000 
Gaulenea or decrease in 1920.. { | * —— |< aa ag a 
_ PROVINCIAL CLEARING RBTURES. 
| 1920, 1971, | Ine. or Dee. 
te Totals to September 24. | £ £ £ 
BIRMINGHAM ............ccseeeeeee 143,061,400 93,803,700 — 49,257,700 se 
ee 66,916,000 57,031,000 — 9,885,000, 147 
SE 09000000600000000000c0000800 one 354,228,700, 273,094,900 — 61 rom 182 
HULL (32 Weeks ended Sept. 24) . - | $6,512,900 
Di cansecesoecoscocoesconcesccc‘el 66,468,300 42,755,500 — 23,712.80 be 
LEICESTER  .......ccccccccccccccees |  47,782,900' 28,968,200 — 18,814,700 3935 
LIVERPOOL .. .. «26... ccccccceecccees | 617,406,200 327,432,500 —289,975,200 469 
MANCHESTER ..............0ceeeee- | 1,150.205,100 531,251,800 —618,953,300, 53% 
NEWCASTLE-ON-TYNE ............ 119,870,900 69,805,600 — 50,065,300, 417 
NOTTINGHAM ..........0-ccceeecees 44,048,100) 26,615,800 — 17,434,300 395 
GHEFFIELD .....ccccccccccscccccess | 63,918,900! 43,268,400 '— 20,650,509, S25 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Ww fees Sept. 23, | Week's | te 
1921. — 920, 
RESOURCES, @ 
Total gold reserve .........sseccseseseeees e+] 2,711,130 | + 26,630 | gts 
Legal tender notes and silver reserve........ 151,970 | + 1,970; 160020 
Bills discounted for member banks .......... 1,387,240 | — 40,920 | 2,503,200 
Bills bought in open market .............++- 33,510 |— 7,200) 324,610 
Government obligations owned ...........+.- 231,530 | — 9,880) 420,30 
All other resources ............sesecesecesees 54,480 | — 40 | 
Gov oa 74,180 | + 24,960 | | 135,180 
rnment deposits .......+..seeeeeeecesees . 
Other DONGIEED coccccccscocesnesesccceceseccs 1,617,430 | — 39,180 1,443,110 
Federal rve Notes in actual circulation..| 2,474,670 | — 16,980 | 5,289,6% 
Federal Reserve Bank Notes in actual cir- 
ED ideubabasbensooesocssonescceoeoees 103,590 | + 510| 21220 
BE Ee CIES cccccccocccdéccccccoccnccet 20,999 | + 1,110 73,60 
Capital and surplus. ........cccscsccesccccces + | 22,110 


Ratio of total reserves to deposit and 
Federal Reserve note liabilities combined! 687% %|+ 12% | 438% 


STATEMENT OF CANADIAN BANKS. 


July 7 1921. pore 30, 1921. om Bi, 1920. 
ASSETS. s 








Cash and bank balances .............. C7681 46 | 520,557,603 | 526,309,260 
Bank ae... 65,128,352 67 ais RE 
Call and short loans ..........:.ss0+0 268,443,419 | 276,644,829 SIEM 
ih tt iigcnapenneennanneennesh 71,399 388,496,442 ee ere) 
4 = cae ptnasudbbenda gece seta a | Lue ; ory 4082 
Other assets occ cscccucciciiccewccse, 105078 | 1075223258 lsu 
IABILITIES. 
mote circulation ree sib eaéooutenbhs 193,339,095 195,675,217 231,534,255 
ts— 
Government esantensseneseessoossoes ti 10.92 8 ae 
lic im Canada............cscccees| : nyt 
_roreien ieee eansocosereveaene | “gra'asiioia | "282,158,779 | 3480089 
k balances— 
Seentiee . iotieipnenidiinwng peltiebelid | 10,300,260 12,675,118 1219 6% 
(NR RIR RE | 1677.31 | -Saessisl 
Bills payabis and acceptances ........ 40,429,404 3313. 
i SIND coe. ceepesssenondars 2,815,632 3,035,652 
Seatial ond eest eee ee 264,326.515 | 264,318,599 | _ 256,079,105 
BARE OF FRANCE. 
( ‘8 omitted.) a 
tion 
tsi | a tea | iba” pt. 22, | Bept 3, | ‘Week's | Posities 
Gold coin and bullion gonna France, + 183 } src 
gio which held abeoad... 277,328 | 277.153 | eas | + “175| , 6326s 
Discount and a paltion «... 4.704875 | 45591406 | 4.763.385 | + 145377 | 2Sz1,77 
LisBILITIES, ag | 5aulses 
I re aan e+ eee 37129,459 |36,920,973 39,207,943 | + 208, 183,700 
Government deposits... ...| | 55.918 + 8077 0 
Private deposits .........., 2,474,075 | 2,389,545 | 3,251,403, + 84,530 
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a! 
Sep rere Se ex eee to's omlted 
| 24 ) 
— ct (| et Se eek . 
& Gold .seeeeee "a | NA s 
5 124.9725 Bile oesraecsem asoiss6 | 2500658 Movement May30,191 TIONAL BANK 0 3 
(,12.231,293 Pans and dscte.. 624,417 | 622,751 2493650 aeeaane |Miny50,1914 F BELGIUM j 
3 Siass . oeery sg Sahn | Ugeaare 4 + 1171 | (000's omitted.) , H 
5) 80, vee} 150,000 4,474 Wn Listes + 1,666 | 7s i g 
15 128'4) 787 Cirealation ......| 4,207,052 150,000 36 | A445 Coin (gold & | Sleene ban, a Sept. 23, fi 
Pe on «»++n+] {2000 | aaeis9 | Loleses | "sarate -- | 180/000 wand bullion)... i Francs, | France. i) even’ ane i 
* NAT ‘| Se ena” 324.492 . | France. | Prans ig 
nt ______NATIONAL BANK OF GREECE. ae —_ Base | Ns ‘| erase | S38see | Sater 
4% K O 477,500 otes in | 358,155 
“th Aug. F GREEC Curre circulatn | 591,997 i+ _ 863 
x Assars ag 3% | Ang Ih) 4 E. Baraat Sori] SHES | SH S887 |— 36.348 | 697/800 
| Drachma. 1921, ug. 27, | Pre -s| 932,588 21 | 6,206,740 697,600 
| Sie Gold and balances Dent | pone vious 909,309 5,637,866 
5 fea abroad ... Drachma. Return, Last | __978,090 | 1.4 1,498,991 | I+ 50.019 | 93,1 
D | seme ooverament ioans «++ +| 1,391,598, 1,364 Year. AU T %2r | fisias 
+ lisse and recuitan =. 561,491! 1,516,977,160 Drachma, STRIAN BANK 112,125 
50 5a Discounts and loane “| nous.1a. ne 1g 1,978,699,525| 809, ee ~ 125,378,382 _ aie, 
Government di 1,831,843,293) 1,81 7 205693112 | Gold coin 15, | Sept 7, ) Aug 31, | Week 
Government Geposits| 977829173 6,221,262) 1,415,820, | + 83,147,400 | Silver and bullion Krone 1921. g. 31, | . Week's 
Private on ot deposits| 977,429,77 13A.900138 #15820 916 + 15,622051| + 41 Bills Ie ceeseane 11,833 Krone. — | Movement. 
=" el ceiteted eeceeel. consel conan sae ae a nasa and drafie veseses reverses gO aaes | Bane | + OS | 
Total, 881} 853,663.521| 510, + 62,066,291! + 219,500,806 eee ce ee 1,127,477 , 5 * 4,568 j 
suncnatiatiis 908, Luz eeececes exact . J an | 
: [_- —<——<—<_ ewer isso Maso | Mids | : 
25,010,999,009 A 20, (000’s omitted.) <a mererer 61,322,646 414,809 oH : 
585,196,000 an ‘1921, . I 6,342,043 59,344,905 | ° 58,533, - | @ 
25,596, Gold and sil Yen. You a” | ee | & H —_— SoMa Oss | + 2 741 i 
oy ative ..| Oe Lats — |= oon eee UNGARIAN BA | —_ 1,272,856 ; § 
584,032,000 Advances eeeeceee 31,852 ens 1,275,803 Yen, Yen Jne 30,1914 ciieiatetiiesaiaitianiaaieteaitee (000° NK. ; 2 
St es aves 42'958 1,053,988 ee, * Yen, ——— 8 omitted.) } 
m... Hy Motes senssess 81 T8354 |— 1 1320 pt. 15, | Sept. 7, — 
Govt. es 1,096,414 | 1,105,94. 638 | 284,490 | + con 41740 | Gold coi ASSETS. 1921. Sept. 7, | Aug. 31, ; 
AS eau Moot sen eta es ccke and Laltien, Ait Krone. SS | = a 4 
28815 Mtoe oo| arene | "anaes | "oeare | en — 9,529 a ee emCAeSinS 7.) | wena 
. 82,417 | 975 5,285 362,270 Loans ts, drafts ke. 599 4,422 | ne. Kron ’ / 
wee IMPERIAL B 50.675 14.811 87,340 | Other assets ....... » &e.| 19,068,897 599 | 4,421 | + P , 
— OF GERMANY 11,440 assets oI 137.179 18,590,709 | 17,798,853 | 
ape , — iy i A o* 
a ‘Sept 5B 8 omitted.) : aoe oc aienebaiien... 77311 | 11537-7384 1,199,348 + Sraes 1 
C Gold - Rage Sept. 23, | Other abi catiaApatsundacenda 18,754,320 | 1 : — 60,7 : 
- or Dee, Tea Marks. M 1920, Week's |) Po ada 2,614,748 8,340,934 | 1 | 5 ‘ 
—— eiesssne 705 arks. ‘Movem ik eee 380 2,824,316 | 326,019 j 
2 | wescoaeeees| 9 LT aIS a | ne Se = 271.297 rd i 
385,000, 147 Lusuites, 83,595,930 2,505,156 18,900497 + 566 ae. | —— NK OF DENM 08,713 q 
oh | Se noe tee ane - Se | ———— ape an 
128 e a 858 ape 
eee 46 153 erin 59,263,661 |+ 709,250 | 943,460 Cota fee. Jaly I, Jane 3, | Taly Ui, 
373.200 a B : 14,217,367 |— 3,751,002 | 2,013,860 ete — a Kroner. | oe 1920. puoath 8 | Positi 
Sees 8 ANK OF ITALY |= 3,751,002 | _"842.40_| Securit aa sree] Heise | a oon Maysoiai¢ 
ial oe (00's omitted.) ties ..... ceesersseeees| 18,74) 526,726 | 361,559 | — ins | 76.644 
550,00), S25 Aug. 10,; July 31 one TES, «-| 50,160 | 50,553 | 36309/+ 8. 4 88.470 
Total ping STEED an. | “yoai.” Aug. 20, | Mov cue | mag | eas sg _ = 24,102 
peel ete acreecccsseecees 1 re. Lire. 1920. ment See eas | 496,213 | 541 11/988 
Foreign ill ojo. 2997118 | Sse368 | 23808298 ay Si si ai¢ eralo | asia | + Tae |  ee86 
> ties Wissen ee ~— 346 
Advances to the ‘Treasury quien | caees | “*Sacns = 139,286 | Laas rat BANK OF NORWAY. 6.696 
. ee Laan : wasosevenenens ie Sarrart | Leoteos {2 5; acl aes 
Deposits lation -..+++. 1451 | "222,495 |— 28030 79, Sept. 22, | Sept.1 as 
a — leslemsiesl-on| am Cot Assets 1921. 5 Sep 1 Woak"o] Boslas 
eee. cee 14,005,105 /13,805,126 | =— Balan and bullion—Gola see | Gee | ee eee 8 | Position 
1,765,665 | 1,686, — 134,762 noe abroad and ececes 147.293 roner. | Krone ovement) My3l, 2 
| te NE 189 60,637 1,556,925 i foreign 147,292 | r.| Kroner. 1914 
F EE: «= a aees secscoccsecoccce | 147,364 |+ | roner. 
e . S BANK n & Foreign oes 32,226 1 44 
| L973 130 Sept. ee omitted.) aie securities ... a 32,580 48,717 — 224 
|, tena Assets, | eee) ee uunts and loans sreeseene] g B5AB | 8545 SA} 98535 
2,509,200 Sil Florins, | Flori : 921. on 27, week's Notes in a my pores 409,793 420,925 | 10,499 | 
324,610 Ver ..... evel ed seston, | Sree, | Wi 220. ' (Movem'nt/May30,191 Deposits roulation eos | asiisz |— iaase| ean 
420.350 Dacts. memmecsaonse 969 605,969 orins. Flo ———— N atnotice ... — Rese = 407,626 | 4 | 132 | 76,911 
31,950 ten amen. ’ 4085501 419,170 10,168 on ; be orins. 1990." rules for issuin -+--! 82,074 | _ 89,211 1 105 |— 5,183 
in cireulat’ 427,146 ’ 31 + 60 | 163,092 N We are auth g bank notes h ee il 232 | had 7, 113,484 
135,10 Sagem -.. ed ie 999,361 455,295 — 20,669 | BR Re an Ae oe open J ional been given by 8 137 | __ 7,188 
1,443,110 seseeeeees | 52,857 | 1 | 1,608,197 | 1,030,310 | 153,504 — present extrao a amount of 2a = tote Statute of November .. 
~ ae 8 322 | 67 ve 3,266 6,632 ’ ditional amo nm crowns above t e Bank ot 
12.20 ces NATIONAL a aTSO16 IMPERIAL BA any of 8 ili crowns anti fre 
13,960 Sept. 23, Sept. (000’s omitted.) ia ent NK OF IN - 
1 15, ee oe D ; DIA. 
262,11 Gold seeen wie “9a Sons. | 7. | Sey , a5 | Weak’s — (000’s omitted.) 
i) penooeasecoal, SE es. | Fran M | Posita cementite 
E ~ svn] Tinfes | ion paaeas | paoent arement Mayas ia Soe Re | Ae | At | “ie | KT 
ful Liasitities. 355,211 14,450 | 14,085 94.490 |— 20; = L175 a securities. ..| 1 927 | 13,44,24 | 1 5. 1921." ‘Movemen 
7* 1920. Notes in circulatn 349,319 | 352,080 as + os 18:350 | Cast 90s sansseees * sana se5k es ALT Rs. - re 
526,309,260 Depoits weve} 129856 | Isao | iakora | 13650 | 10m | “Soo | aA aan’ ville 2. 22:| 86217 | sranel | 223857 iene? | siTel it 
78,776,571 The Mo 139.80 I 16,178 | 918.23 103,000 | Foreign bills ...... 8,62,17 | 22,38,57 7| 131761 — 26 
318,406,105 Monthly Statemen iotora | iseaso \7- loeee ee 11) 84189) 87012 | 22,6552 | 22,5028 82,14 
365,947,625 Br. 18,370,000 was | Soest of De, Cntes Sotent weno |*. rome | “eee | Bund Eeasewererves ee 10,57,06 | nisl \t 14°28 
La held’ by the Briss Notional 1 ‘Loan Bank (Darlehenka Sundries «°°... aust) 2inss | 21a ae 
ie BANK ee Bank. r. 31,614,000, of un Cash — banks.. ete a 4 2561 FF | a1058 Co 1 
(000" SWEDEN. Retccesrcos: Si | 33,05.94 16,46 | 245 (+ 7,30 
231,534,255 ea Sore T 8 omitted.) eet eal capital .| 11,04,8¢ | | 31, aL 3 31,77,94 sae = 
7, wy } 1 aT | 79 | = 
aoe BBs ea” | Ban” jseanes| mare Rovere ess] gabe novo| user | ugs| ee 
madencees Kronor, nor. oO ——.——sz~ | Public deposits... 83, | } 
ae ed zor | Rrwer, | ror Kron Baya | Other depose | BBs | alam ass oe ee 
once = & . | Krono against sec | 70, 8 | 
1a Son eon 117473 108672| 94,527 8.766 |+ 3198 | 104918 a) 08147 69,50,89 177645 | 2247105 — ines 
“oasisl co ie al ae + sgor|+ 22,946 Frame ‘95 | 4 al sen aan it i+ 2,00,18 
3313394 Notes in 01,260 | 419,075 45,351 |— 112,172 | The abo Bept.2z, | Aug 18 | __ 15 + = 
256,079,105 circulat 618,894 |_— 201 — 25,075 e above includes— Iaal.’ | 192 36, aug. i __184 
—— ts at "n| 598,497 | 17,815 32,465 Deposits i | 1921 1 ¥, | Aug. 12, 
notice 612,878 — 21764 A n London ... ef ee eee Aug. 5, 
146,436 | 708,843 |—~ 112,668 advances in Lond eccce} 26,600 | st 1. 1921. 
157,744 14,381 |— Cash, &c. ndon ........ | 575,800 | 25,700 ca 
223,259 |— 110,346 ,at other ban 76/800 1,800 
NATIO 11,308 |— 76,823 226,555 ___Uondon ...... ks in) | 576,100 R— | 13,300 | 15100 
"Position NAL BAN | a6 poten as ess| tensor | 15 | a 
. May 28,154 K OF ROUMANIA. 513} 109.307 | 113,75 573,200 
Sept 10 ge NATIONAL BAN 3751 101.095 | 99.806 
srs Sepiii et K OF EGYPT. 6. 
} &e, seeeee 4,099; | ee re ene) 
Sovernment vay = =. 2, ee. oe June 30,/ Jul 
‘Other loan . i 1 a50,238 . ASSETS . ’ CT ae) eee 
} 6,811.57 advances eee 349,869 3 425 253 * Gold .. 7 &z 1921, 4 $26 y 3 Month's 
| sme Sotee azure." a ee ae oe Gold = scccriiios. | Seal e. 1920. |Movement, |May 51, a iste 
y| eae Deporte uation 9, 234 6.079.362 Lusuires. 4,414 3,360 ae 
Se eeeasd M016 | = 2,868,215 +... 3 Motes in stroulation sea | 56,900 |— 5 L571 
; bedesevesann } 77,103 rn: t de eo 3,123 2,230 
6,352,421 | 7 Oth posits .... 31,205 2,084 
| 4,185,663 | + 3083 Won of ool of the Bg 13.578 | 13.654 | eee er —4 2,400 
eg ay 6 Oe Reeen Creme i i\- wel See 
were deposited 
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BANK OF FINLAND. 















Comparison with the previous weeks :— 





(000’s omitted.) 
i 
S| Seg 8 "Tan. pore Movement xia730,914 Bank Bills. | Trade Bills, 
Assets, F.mk. | F. F., mk. 5 \, | one 
BEE crccevscqgeamsescoepe | AS os 3 Months.|4 Months. 6 Months./3 Months.'4 Months. '6 Months, 







































sesesesecesecesseceeee] 424,743 | 398,049 | 135,946 /+ 26,694 90,379 ’ 
Finnish and Foreign Govern-| jay 15... 15 5.” * |,% sla” + 
ment sccurities .-....++..| 876284 a3, 538 1,131,543 |— 20,244/ 21,826 pers 2 | & 
Discounts and loans eeeerees 390,371 280,661 —_ 7,465 106,151 eenndn j 4 
Notes in circulation 1,401,880 aa L2sn7se |+ Iams} ase ARG. Gucoorels | | ie 
at notice eeteeereee 89,938 pata 9,721 21,225 19.0... 3 F Z es * 5 : 
BANK OF oe ns | 5 aE 6 
(000’s omitted. aoe a4 4 \§ ‘ 5 6 
Aug. 51 Aug. 24 Aug. 17 Bept. 1 Week's seees 4 5 6 
ng. 31, ug. 24, ug. 17, =* DL. . 23......1 4 4 18 i 1; HE 13 § 
Asserts. Escudos. | Escudos.| Escudos. Escudos. D..00-14 21% 15 6 
Coin and bullion .. 27,890 27,825 24,841 27,307 | + i ee ene - a _ 
aciend 4,581 4,022 4,154 wasn + "559 BAN 
Discounts ........ 114,408 115,865 115,863 125,050 | — 1.457 TRISH KS’ RATE. 
Government loans.. 608,109 608,109 608,103 360,120 oe Present Previous 
Notes in circulation | © 656,927|  648,004| 649,102 | 517,228| + 8,923 7, ——_ — ~~, 
Deposits © 000002000 54.231 57,046 ! 52.926 16,453 — 2,815 on seeeteecee ; ee ous 21, = eo * June a8 192] 
NATIONAL B. BANK OF BULGARIA. DOE eeeesvceeere S oo Sumo 25,1991 4. Sho. April 20, 1809 
(000’s omitted.) 
OVERSEAS BANK RATES. 
° » 5 Levs eo— Bank Rate —, | eo— Bank Rate— 
Gold .cccccccceeeee| 37,461 | 37,944 | 37,150| 37092 | 37075 |4+ 217 Changed. | Changed. % 
Bilver ............| 24396 |  20,723| 16876; 16890| 16910\+ 3673 | Amsterdam .... July 1,1915 .. Madrid ........ Nov. 4 19% ,, ¢ 
Treasury notes ....| 216,700 | 244,535 | 258,899 263,735 | 268,671 |— Athens ........ May 15,1920 .. | Paris ....cccsce July 28,1921 .. 
Bilisdiscounted....; 7,002 1,034 7,088 7,185 7,246 32 Berlin «-.+.++-++ pee. > iat ** ;. eoeneness aD i 1900 8 
LiBILiTizs, russels........ May oe Rome .....++++. May 1l, ae 
Notesin circulation) $195,777 | S2i6.s7s | $248.15 | 3.274.938 | 3.354139 |— 25102 | Bucharest ...... Sept. 4190. 6 | IE cortetenes June 14,1919 |. 6% 
aes 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 Calcutta iaeend a June 4, 1921 . 5 Btockholm | Seainion : July 5,191 ;. § 
a ristiania .... y ee } wiss an 
POLISH NATIONAL BANK. w 22. July 5.1921 :. 6 places ........ Aug. 11, 1921 ., 4 
(00's omitted.) ee 2 Nov. 8,1920 .. 9 | Tokio Nov. 18,1919 °° 3 
July i, June ne 30, fh May SI, sont . ee vork’ Fede. a ee oY Sa.” ; 
ovement. 
Polish | Pol Polish Polish Polish Reserve .. Sept.21,1921 .. 5 
Assets, , Marks, 
PRIN IEE TE ve em ee 19,100 tn) 100 RATES OF EXCHANGE. 
eee tere eseeerers ' + > | 
Persp Sea ae 140628000 Sela: Fr375'000 | | oe | Rs Pa goat, | Rate 
Private loans and discounts 8,795,600 | 6863800 6,376,200 2866700 | ondon on | « | so i3 * Gas | ai.” 
Other assets «-.-----eeeneve. 9,594,600 | 10,336,500, oe 5,36),400 EE i 
Paris ......../francs to £1 T.T, | 25°224 | 51* 85-90 52° 35-40 52° 18.23 
Motes te cleeeiation -.20+-0¢ BEDE eee PHAREE TO, OUSTE SIE + seam Destin -.--.. lenanten to 42 | TT. | 43 | 212-215 | 408-405 | 434437 
Other coount BOS -oneee | BE } 33969000 msenao|| $590 Vienna ......(kroneto#l | T.T | 24°02 | 810-820 | 4150 , 5100-5500 
cesccoes Seiahecanal 68,900) wv ene = a as oo — i ee 
QrSAW ..... marks ele ' 22000-2 
Other’ t liabilities «20.2.0... 3.007.600 12,089,100) 15,752,600|+ 4,568,400 | Bukarest ".. clei to £1 T.T, | 25°22) | 180-185 | 425-430 | 410-415 
BANK OF ESTHONIA. itt a| oe |e | [Bees (ea 
June DO, | Mar. 51, Month's iteasaell vas to T.T. | 25° 200—220 | 550-580 § 525-575 
a via” 1921. Movement. | Belgrade...... inas to £1 T.T. | 25°224 | 95—100 190—205 | 197 
Assets. E. Mar BE. M E. Marks, | E. Marks. | Amste :{iflorin to £1 T.T, | 12107 | 11-17-19 | 11°75-77 | 11+ 73-75 
Total cash ......... reese 141478155 121,856.84 150,654,960 {+ 19,642,949 | Brussels......|francsto £1 | T.T. 35°23} | 49° 30-35 52° 65-70 | 52° 95-5300 
Discounts and — eeeees 826,377,753 | 805,914,807 | 663,237,299 |+ 20,462,946 Christiania 4 kroner to £1 zz. =i * =e 33 °00.68 ee 
Stockholm. ../kroner to 7, x | ° * 00-05 
Deposits ....... srtress++| 467,272,453 | 462,819,679 | 707,948,283 |+ 4,452,774 Oo nhagen . spenet Se £1 i am =. ae i es @ A = 
ors +» marks to £1 eke P anal Lead 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. secede. arachmetoai| TT. | aah | 33"80-3400 Tro78 | 18-78 
(000's omitted.) iene ire to £1 T.T. | 25°228 | 8350-70 | 90°90} 943-942 
Se " Switzerland ..\francsto £1 | T.T, | 25°229  21°66-74 | 21°64-69 | 21°45-50 
pt. 15, Sept, 7, | Ang.31, | Week's | Madrid ......pesetasto 41 | ‘T.T, | 25° 23-69-74 | 28+63-68 | 28°58-63 
Asserts. 1921. 921, 1921. |Movement.} Lisbon........ pence to mils, T.T. | 
Liabilities of the Austro-Hungarian| Cz,K. | Oz.K. | Os.K. | Oz, K, | Alexandria ..\piastres to £1 


Bank to the Banking Office resulting 
from bank notes, current accounts, 


New York ....'dollars to £1 | Ca le | | 
Montreal 
Exchequer bills issued by the Austro- 


. dollars to £1 | Cable | 


Ses 


s 
UUs 
“at 
Li 
~rSceee tose — 
ne 
Id 
ae 
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4°15-16 | 4-09-21 
Buenos Ayres .ipence to dols.. T.T. | 47° 57-574 «=| 448—448 | 463-463, 
Hungarian Bank and taken over by j wel Rio de Janeiro'pence to mils. 90 days . 123 8 tee 
the Banking Office..... woccee eccces +++ | 9,798,394 | 9 | 9,623,847 |+ 174,527 Montevideo ..\pence to dois. x = 57g—584 =| 424—434 =| 459-444 
Discount and advances ................ | 3,373,581 | Sosreas | 3,209,779 |+ 92,085 A aap eine 90 days is 13 Li gs(a) 34°10 +33 * 00 
Gold... -sseenernseses eased ean 1,396,976 | 1,451,715 | 1,433,543 |— 54.739 ee cocoeoes eS, Weel eet le’shacgd ie 
er assets........... eercccccccoccccce Y . cu +++. /Ster, to rupee! . s9gd- 8 8 
state notes 1, a - 1,260,974 | 1,324,050 | 1,429,143 C 63,076 Bombay al to rupee, 27. | on 1 4 is oad HM |i : ae 
tate ni RIOD ccvccccccccece poy — 203,089 «sees (ter, to rupee T. vo-| 1s9ed- s “4 . 
Deposits ........... eovesuceboonnsebecs 2,011,999 oe a | rasa \+ Soss78 | Hong Kong’..jster. todollar, TT. | .. | 48.5a-4a lt 104-1036) ie 
Otherliabilities ........................ 2,564,028 | 2,518,090 | 2,555,729 |+ 46,008 | Shanghai ....\ster. to taal | ° Sete ‘ti ineaaed 
I gapore ....ter.todollar, T.T. | .. | 2s 344 Qs 344-34 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES | ¥orohme’ <-lsver.to yen | Tim. | agija |e 11-1134 | me 6id-otd| 25 oh248 
a (000’s omitted.) Manila ......jster. to dollar) ‘T.T, | ares vas 63a (2 64 +2s 634 aa 
Bag 8) Wea Memteo ...++ pense todelay 5:2 Se . 
AssETs, D Dinars. ao — Movement. + Rate for previous day. § Sellers, (a) Pence to peso, 
ea! 14,463 74,427 “ane! he 
Other coin and notes 17,656 17,036 20,274 + 620 RMAN 
oreign credits...... mas 342,287 344,353 339,369 | — 1.954 RATES OF EXCHANGE ON GE Y. 
catechehennennke 344,534 294 siceiciegdlicdielidkccseemanetdsineiaiteeeapiiammaiines 
Govt.advances ...... 4,254,704 | 4248612| 4 ton aa | + 40,344 : 
Notes in circalation | 4,294,782 : : | —— | Be Rate, | Rote, | ee 
Btate credits ........ | "363: “Sosaer | *aghess <amnaee 7,548 Level. | "eao. sept. i, iba.” tea oe 
Deposits ............ 523,194 | 295,778 303,343 3e8'ess | + 37416 vipetitdlleniitineaniiatmete = |= ; 
—————= | Amsterdam .... -- Florine to 100 marks 198 5.10 295, 28 om 
Frances mar | . 
LONDON RATES. Copenhagen 1145 | 521 517 | 458 
a Se acetate tte stiensieeeahsiesidhii | romero 10 mark 88°88 \; 8024 | 425 420 | 36 
#./¥.|@ [8 |# |a,\8 , Lanne la 
ta = 4 24 28 5 | : 
(BS) 48 esl ddl es edi gg 
} a & & a~io- is | an CENTRAL AMERICAN EXCHANGE RATES. 
= ¥ uced from 1 pena 
nes oom eae a, st | 5° | e x» a | The Commercial Bank of Spanish America, Limited, qaotes 
oe — eee sale | j ° 
Satie. le ale or Bs "2 =| 54 | the following rates of exchange :— 
the’ 40........4 aaveeendd 14 rt dts 31 4a | 
§ Menthe’ do... eoevcceseccccees| 4 4+ 814 
Di — do..... sesterenees | 4 i i ParValue. Usance. ee ee 
3 months tl Sa - 
Leone: De i" teeeeeeeeee! 3 is | 38 38 BE 1015 (Sight London | Sept. 24} 1 
Rees nv onenen eee ad “| 355 w | Sept | ooo 
D Psgstttcc esses 4 4.4 -| 48d ” Sept. 26 60 
— _ routes cal metetaee coal .| 49314 = Sept. 4) 30° 
Scene ie te | | Mee | | Bebe | 19m 
; ~ es f is 13 R . ” 7 13 1635 
Additional t then eliueed be Goce the preceding week. ss -_ ° | ate 19| i 
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CURRENT RATES IN NEW YORK. ____ IMPORTS AND EXPORTS OF GOLD. 


























































































































































LL 
Semaine [he Irving National Bank of New York cable the followi >. 
and exchange rates in New York: oe Gold Imported into the Uni | 
Months, money i— ed into the United Gold Exported from the United 
Kingdom. 
—— Sept. 1, Sept. 8, Sept. 15, Sept. 22, Sept. 29 ian lacie cae 
% : 1921, 1921, y2l. 1921, 192i ; | Week —— 
4 oe, o % ~~ . Countries from which | Ended | Co ; | Week 
> Call money eecteeeeesereeesereeseseseee 54 ee “. 5 - - %0 Consigned. | Sept. 28, nee te stteh | _Ended 
a 6 Time money daye’ mized wee. oom ce |_ isa. mee tsa. 
;  ecsbers—eligible, 90 da 5 p< ees 
le, 90 days on-sseee S$ ++ Shove SE Sve 4 | Frame eos. cseevesen | | - 
; | Teepe abeen a oh “ ‘A - Sb oe 8 emai vcereeranies ‘| 1,000,000 || British Indias... azo00 
: Commercial scceptances, Odays...... 6 .. 6 6 16 2 € | Other Countries | 478 ~aspmaueczgaliaal ae 
6 Hote—The rates for aeceptances quoted above are selling rates, i: Weed. volves 64 aaah lke Gated dete oot 
peeectneeratinne oO eclared value of ex-|——-———- 
; ; RATES OF EXCHANGE, — Gold. .--- +--+ +++ +- ++ ++ ++! 1,476,910 ports registered in the week! 1,403,188 
_—— | l Messrs Samuel Montag dC i 
Rate, | Rate, | Rate, aoe or “ agu and Co. write on September 29th as 
qu Yoke | | Par Sept. ta loam, | Bate, sen follows :-— : are 
"| yga0. "| agai. "| agai." gai,’ e 
iceieieineneesdanteiesiialinanigphenelbesinanessinenmansies OLD 
“Siar |; omy ssa 
eeeereee | The Bz c 1 2 : . . i 
21 222} [Dollars for £1 «cco | | Sen oe | ee L126 ae England a reserve against its note issue is , 
20 Cheques ...--- 4625} 3° . c » 120,594,950, as compar i - ii # 
Paris ....--cheques|Cents for I frano 2m user! ta - 3°7162 Petts ne ia ieee P with £126,594,805 last week. 
Brassels ...... y» |Cents for 1 franc 1930 |*1428 | 694 | 713 71280 g to reakdown on the boat from South Africa no gold 
pwitgeriand .. ,, (Cents for 1 frano 19°30 | «624 | 1717 | 2727 | apg] =| CAME into the market after last Friday. On that day th mal 
 eaenen »» |Cents for 1 lire 19°30 | $2407 4°25 4°1650! , J at day the smal] 
” seveeoes m9 Conte for 1 mark 2383 | 158 | O-9175 0-93 o— scree offered was taken for India, whence large orders were 
Vienna ’ krone 20°26 “044 | o90 | o¢o | received. Gold to the val * 
Medrid » the value of $8,150,000 has b 2 
eo & 19.50 1961 | 1505 1305 | 1308 | as having Se eee aaa 9150, een announced 
S a el us 31°37 | 31°76 | 31°85 g arrived in New York, $4,250,000 from Germany 
Pe? Christiania 26°80 41445 ines | igen | 1940 ag from London, $2,000,000 from France, and : 
9... & ee @ "1985 | 2169 | 21°89 | 2219 $400,000 from Chile and U ; ; ; 
— 2 +") lente for 1 drechma| 1930 | 1038 | 3400, ile an ruguay. The arrivals above men- 4 
1. 6 Montreal’...... 5, |Cents for Can. $1 100 | 9050 1075 one oan tioned show that the stock in the United S ! eer i 
. Yokohama .... ,, (Cents for 1 yen 4985 | 5090 | 4820 receivi ' tates of America is 
1. 4 Geng Kong... » Conte for 2. Kong $ a " 37875 | 47562 | receiving substantial supplies from s . fF 
7 8 Ghanghai ....,, |CentsforlShng.tael| .. 52°75 | 54°75 | 56°25 : > sources other than produc- } 
hw. 6 Calcutta » (Ce mg.tael, °: |10500 | 727 | 1650 | #00 | tion. The total of reparation gold whi 4 
7 sesese yy (Conte forlrupee | .. 3150 | 26375 | 27°75 | 27°375 , paration gold which has arrived from ‘ 
Buenos Aires ~ Gold pesos for $100 | 1055 12040 14575 (14550 | 139-00 Germany is now approximately $18,500,000 (including the ; 
eee wo | 700 | 1235 | 1280 | 1280 | abo = ~~ ti 
Valparaiso... Cents forl peso. | 2060 | 1975 | 1150 | 1175 | low |; ve $4,250,000). The Press of late frequently reports activity 
©Muenes ter Ol. + ¢ Lavo for 0). ———— | in connection with gold production, the high premium upon 
the metal being ; eat 
ESTHONIAN EXCHANGE eing a natural stimulus. According to 
Bate, , RATES. telegram from Riga the Sovi G : g * Reuter 
BE 5, The Bank of Esthonia quote Revel exchange rates as bel ae Soviet Government of the Far East 
. as below:— | has granted a concessi : 
ae sion to an American group for the ex- ts 
mes linates, cinta, ie cian ploitation of the goldfields in the region of the Amur. The i 
antes ed ee . . \——————_- : | whole Porcupine goldfield, under adequate finance d = 
Lond h | Buying. | Selling. Buying. | Sellin m f ‘4 . < e and proper oe 
40—360 — (cheque)......+++- ft. } 1,400 1,420 || 1,425 144s nanagement, is believed to possess a remarkable future. A ae 
a ae 8 oS ee 7 = 2,850 || 2,700 2759 | rich gold strike is announced in the Santa Moni ins eS 
300—2600 Stockholm 4, = ......s- --| 100Kr || 8,150 8350 ase 38 | of Southern Californi The find i See % 
eeeereet eT | 8,400 -alifornia. e find is reported to assay £515 aes 
25-515 Berlin D echahe ea Kr || 6600 | 6700 || 6700 | 6800 | the ton, and there are sai a say £15 to = 
395 400 | 400 re said to be indications that the d . 
Helsingfors 4, 9 ..++++eee- 100 Fmk 505 510 | =e ‘ ; 2 capen is 
1* 73-15 Riga seic sauesenand 100 Lrbl 90 100 | 560 575 | are extremely large. i 
Dee Ammonia ve _neceeenees 100 Ht || su.ese | 12080 || 12000 | 29,100 CURRENCY 
6° 71-78 SOUTH AFRICAN EXCHANGE RATES. =~ | _ Speci 
* 85. ; . Specimens r ini + 48 - 
ST tet The South African Banks quote the followi ; Ps, s of the new aluminium-bronze French subsidiary = 
3785 _the South African Banks quote the following rates:— | con have now reached this country. Their appearance is i 
7 ex “hey : 
aa |_Union of South Africa, | Union of South Africa, — area They are somewhat the same tint as that of those 
8 86S | Stein Rennes Sth, cere see n ee W a were minted during the reign of { 
Laat RUN einen ia, containing an admixture of silver alloy inste 
rh "Kenton on South Africa, | South Afrea on London, | customary copper. The s sce een 
\ e size 0 
}* 09-11 | Sayles pper: f the franc suggests that there 
ta ying. Selling. | Buying. | Selling, would be a considerable danger of confusion if it circulated 
as i aaa | a 1 Spee 1 % ais. | : alongside a 20-franc gold piece, but, of course, such a con- 
33° 00 - | rem, 1 i ric unhkelw : 
ee Oe | | Bes PSE epee io cincncer, teers Ga: omipiica cme el 
it man (qanthaeesscoonl Sl et pe ue w | Le “ aes et c — bears the inscription round the edge 
ae granemcoeeve aie ot * ae ti a fae ——e.. = Commerce de France,’”” with “ Bon pour 1 
2s 1id-5s03 ranc’’ in the centre. The reverse bears a seated figure of 
mia’ OVERSEAS DOMINIONS BATES. Mercury, with the words ‘‘ Commerce, Industrie,’’ and the date $ 
2s oh __Qommonwmaure OF AUSTRALIA AND DomINION oF New ZEALAND. = 1S —— edge. The material is far more pleasing to ak 
32d—34d fern gemerreree rr har toe ines ae d Kingds and nickel now employed "4 
London on Australia and Australia and New Zealand =) , om. ec 4 
Y New Zealand, on London - 
Buying. Selling. Buying. Se SILVER. 
ae tae " — 7 me During the week a further sharp advance has taken place 
es: tralia. ‘teat tralia, Zeal'nd,| trails, \Zeal'nd. L 3 ne. in = price. After a slight set-back of $d in the cash price to 
of oe - 412d on the 26th, the quotation rose 2d, to 433d on the sudden 
as _ seeeceeces| *e ve “e ee os ‘a entry of China into the market. This was the highest cash 
: . | 101 ae +: quotation since December 7, 1920. The inquiry, however, was 


not quite sustained; the price shed 3d next day, but to-day it 
recovered id to 433d. The Indian bazaars have operated both 
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INDIAN TREASURY BILLS. 

















March 31, Sept. 24, » 
d, qaotes 1921, foa1. Total Deposits Total Assets 
Putstanding with public @eeeseseeee 43,73:66,000 eeee 95.1530 000 $ 154,91 1,487 $190,367,409 
me Paper currency reserve......++.- 61,26,00,000 .... 60,00,00,000 
eae ber A 5 a it 104.99.55,000 $61 Merchants rat ets Ss 
m pe India Office, September 28° 1921. . — Aas »13,30,000 and galoabe information, incinding euniedinnn 
% 86-00 o ater "Dey in ’ Tariffs, etc. 
a} 32 nn oe BULLION. sod throughout all Sesnshes im Canade. 
at | 1998 leer Seetneed hee Bank of England are no| ff 499 pRANCHES IN CANADA. COMPLETE BANKING SERVICE. 
5) stock of coin and boll gh a ended September 28, 1921, the| § aa a 
Pared with the previous - aeons a decrease of £2,930 com-} | . cect % B. pownEtLy. DSO. 
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ways; some sales have been made from the Continent. On 
the other hand, a certain amount of bear covering has been 
effected. So much speculation exists in connection with the 
Indian and Chinese markets that it is risky to forecast move- 
ments from day to day. For the same reason an attempt to 
diagnose the more distant future is almost as hazardous, owin 

to the possible entry of factors as yet unknown. The “ Times” 
correspondent at Simla wired on September 21st that the recent 
rain in Bombay and the Deccan had removed the last trace of 
anxiety in regard to the monsoon. Meanwhile, the monthly 
balance of trade for August, as cabled by the Director-General 
of Commercial Intelligence, Calcutta, is plus 234 lacs, as 
against plus 135 lacs for July. In these circumstances, it is 

















































The Bank of Taiwan, Limited, have removed t 
— (Gresham House), E.C, 2. © 25 Old Broad 
e are informed that a new branch of the Créqdj - 
d’Algérie et de Tunisie has been opened at Castiglione, Algo 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Divi ; 
| wen or stated in Cash, tor We, 
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not surprising that a considerable bull account in silver for Mame of Company. intetie Deeg Year. 
cash and forward delivery should exist in London, and that the or Pay- of Lat'st Pre. 
sterling value of the rupee should be fairly well maintained.| === Pima | ment. | Payment, | Yess. vious 

? , : ily. i Banks. a. a 
Yesterday the price of silver per 100 tolas at one time touched Colonial, “A "and ce~. ig %, — | % | % 
100 rupees, though it afterwards receded a couple of points. London and Beasticn .......... hs) p.s.*/Oct. 18] Less tax ose 

nsurance. pe 
Inpian CurRENCcY Returns. Eagle, Star, and British i 
(In Lacs of Rupees.) IEE Fone. cc ceneene 30* \Oct. 1) Tax free 
7 7, Sept. 15, Sept. 22, ae and —_ saposgevens a ° lo - 5 a free / 
1921. - 1921 1921 or arine and Gene vee p.s.*/Oct. x free | 
. . - - Mining. 
Notes in circulation ............ 17,588 17,639 17,712 Central Provinces Pros o* 

, ' ; , ° y oe ** ’ pecting..| 10%* \Oct. 1) Tax f s 
Silver coin and bullion in India .. 17,627 .. 7,678 .. 17,751 Johannesburg Cons. Inv......... os . | Dax free | 10 | ia 
Silver coin and bullion outofIndia .. .. «- «8 « ee Se ee SEO eet, lo te 
Gold coin and bullion in India. eee 2,434 ee 2,434 * 2,434 Ceylon _— oe / 10 %* INov. l Less tax | 
Gold coin and bullion outof India... eee of Dekbari Tea..............00+++- a. .. | Less tax 0 | * 
ane (Indian Government)... 6,692 .. 6,692 .. 6,692 ae uraceaety °° ee | 10 | 34 

urities (British Government) . 835 835 835 aoa ll g = ei 
° oe ee Other Companies. 
N Ser 7 : sonic : ne Aird and Coghill..............++ ee oe Less tax | 
gee agente 4 a yp ay Hie a engine wo F parm eneed F —) _ - perrnapepeneeetap sis lot’ ml Eons | 3] 8 
Shanghai on the 24th inst. consisted of about | Bells’ United Asbestos.......... | /6.ps.* |Oct, 21) Less tax 
26,400,000 ounces in sycee, 25,500,000 dollars, and 2,330 silver | Bobb ——— Ord......| 73% Oct. 20 sien oa | +. 
bars, as compared with about 26,000,000 ounces | in sycee, Burnley Feoer Works .......2.. /9 p.s. re = eel | . 
26,000,000 dollars, and 1,720 silver bars on the 17th inst. —— _— te neeeeeeeeens |i Oct. 4 + | co Lo 
. . j 4.* . | { 

_The Shanghai exchange is quoted at 3s 11d the tael. The es Submesme Telsgnaph ....| i Ps a 3 a —_ } ae 
silver quotations to-day for cash and forward delivery are each Delmeliington iron Tekaluswecedl 9 psi| .. | Tax free | 7) 10 

oe eat ical: - eau 7 minion Textile .............. | 3% Oct. 1 se Sak 7 
13d above thos« fixed a wee k ago. Dundalk & Newry Steam Packet! Th Less tax 10 12 

inburgh Invest. Trust, Defd..| 10° -- | Less tax en 
. GOLD AND SILYER PRICES. English Margarine Works, Pref.) 34% |Sept. 29) Less tax (arrea rs) 
The price of gold and cash and forward prices of bar silver | auitable Trost of New York «| 92h (Sent 2 °° | ‘ 
during this week and in previous years are as below :— H. Holdron veges vegesene "Tl .. | keen ton” a 
ome an Solon tores, i 
ae Te a ae | 
| Gold, Bilver. Bilver, | Imperial Continental Gas ...... | 3%  |Nov. 15) Less tax 
International Linotype ........ 24%* \Oct. 31 | 
1921, Per Cash, | Forward Date. Cash, | Jok Dickinson and Co. °1..°°::| 289° Joct 1] Less tax lei | i 
| J. Stone and Co. .......... aa e - ie (a)7h | 15 
Ounee. a dl Per Kern River Olselis eogtonse® | Weber Det. » Lees tax (erat | 1% 
> Oun Ounce. ndon an rovincia rust ..) t. ss tax we 
! —__.___ | London Trust, Vefd, ........... | 8 a - 
| Madras Electric Tramways,Pref, 6* |Sept. 30| Less tax 6/ing | .. | .. 
8 d a d d Manchester Liners ...... ee - Tax free ’ 115; 6b 
Sept. 24..; 110 9 41 41 | Oct. 6, 1915 23% | Manvers Main Colliery 5%+| .. | Tax free | 10 | 1% 
2% ..' 110 ll 41 41} 6, 1916 324 Marlborough (Spinning) ........ 2/6 p.s. ee - - 
27...) 110 11 | - 439 434 6, 2087, 464 | Genes Wess Ot Paes | ii lnc wl | eas 
e Wes ities, Prefd. .. Nov. oe ee ee 
28 ..| 110 11 43, 423 5, 1918 494 | Natal Landand Colonization |:| 5° | .. | Less tax 
= oid i ae 4 43 3, 1919 63 Oeirte wings See Cocccccecees | $3p.s./Oct. 1 : ‘a ‘sig 
| io Negro IG cccccccccccccece = ee sess tax 
sditaiecieasinan eee oe Oh oe ee. Gs 1.1920) 59 ey (Spinning) .......... 44d ps.) .. Tax free A se be 
DEED cidbistbcbastonvovcees oe ‘io Less tax | 10 \(b)19 
oa NOTICES. Sir J. I. Hulett and Sons........ ai “a - | 8) & 

The opening is announced of a branch of the London County | Stage and Mantle ........ wszesee) 10 (Oct. 2) Less tax Jee | 
Westminster and Parr’s Bank, Limited, at Mayfield, Sussex, | pe ene een roca nes SE Bs") ne ag) TAX free Bee 

’ ’ y ’ * | United National Collieries...... /6 p.s. |Sept. . eo | os 

unter the management of Mr W. D. Simpson, with Mr H. R. | Volcan Foundry ---.-......000., 10%+ |. as 5 | 

ollowa -in- , ; i O embley Park Estate .......... Oct. 12) Less tax [ co | ee 

aadcesees in charge Hours of business, daily 1 3 Winterbottom Book Cloth...... 2%* ia Less tax ee" oe 
The London Joint City and Midland Bank, Limited, announce SS ee, , ot eit 6 ele? 


(less tax) is to be paid on accounf of the profits accruing from the McLeod lease. 

Newcastle Electric Supply Company announces that owing to the adverse effects 
caused by the stoppage of the coal mining industry, profit for six months ended 
June Sth last is not such as to justify the payment of an interim dividend on 
either the ordinary shares or the 5 per cent. preference sbares. Last year 2} per 
cent. was paid on the ordinary. 

The Argentine Iron and Steel Company announce that while the trading for the 
financial year ended February 28, 1921, resulted in a net profit of £106,389, the 
heavy stocks on hand and the great fallin steel prices necessitates transferring 
the whole of this profit to reserve for contingencies, from which the sum of £210,000 
has been appropriated and applied in writing down the value of stocks as at 
February 28, 1921. 

TransvaaL Gop Mrinine Estatrs.—The Chairman announced that there would 
be no dividend for the period ending September Wth, but that, since the desired 
financial reserves had now been attained, dividends would be resumed for the next 
half-year and onwards as permitted by the profits earned. : 

Coox, Son, anD Co. (St Pav1’s).—Having regard to the unprecedented fall 2 
value of stocks this year, they regret they are unable to declare the half-yearly 
dividend on the cumulative participating preierence shares due on September Mtb. 
In the meanwhile the shareholders may be assured that the company is obtaining 
its fuli share of business, having regard to the conditions existing, and that the 
accounts will be laid before the shareholders as soon as possible after the com 
pletion of the financial year. . 

Mann, Byars, and Co. (1920), Limited, state that owing te the reasons given 
the general meeting held recently, it is considered necessary that the deficit of the 
past year should be «ade up before any further preference dividends are 
Accordingly, the dividend on the preference shares for the past half-year 
postponed. This dividend is cumulative, and will consequently be made 
out of the first available profits of the company. 

Palmer's Shipbuilding and Iron Company for the year ended June 30th, 
recommend a payment of the final dividend on the preference shares. An interim 
dividend of 24 per cent. was paidon the ordinary shares, but no final dividend is 
proposed, For 1919-20 the ordinary shures received 124 per cent. 


the opening of a new branch at 299 Brockley road, London, 
S.E. 4, under the management of Mr A. W. H. Hickman. 
Barclays Bank, Limited, announce that on Monday next 
October 3rd, their office at 155 Fortess road, N.W. 5, will be 
closed, and the business traneferred to new premises at 158 
Fortess road, N.W. 5; manager, Mr H. S. Sayers. 


ATIONAL BAN 
orSOUTH AFRICA 


IN THE TRANSVAAL Lrp. 
















OIL OUTPUTS. 





UNITED British OILFIELDS oF TriInIDAD.—Combined producti? 
for the week ending Wednesday, September 21, 1921, amou 
to 2,014 tons. + 

Unitep O11 axDd REFINERY COMPANY, Limi Tep.—Throughp™ 
of refinery for August, 18,942 barrels. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic retarns of British Railways have been issued since the Government took 1 of 
No The Government took over control of the Irish Hailwers pony ay oe ~— oe the outbreak of the War, 





UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


| | a pts, 
| Week's Bre: | 
Rec’ pts, | _, gate 
\Ree’ 
| isa. 1921. 


& ; & 


tan District .....++- | 
Sept. 24) 241,591) .. (9,057,528) .. 


Kenton Ngouth London ...... } S8weeks 
Central London 








eoseeveseserere ed 


| 
| 
eGo. | 
Metropolitan Electric Trams 
London United tan Tradas....+ S8weeks Sept.24] 56553 .. |2isis9 
‘Tramways ( T.) cccccesece | | 
Gearless Motor ...--+-+-+++-+ | 


OVERSEAS RAILWAY RECEIPTS. 














- | Gross seagte es 3) 
2 | 8s Total Gross 
Name. Period. ; Hl _Week « « or Month, Receipts. 
&= | 1920-21. | +01 +or—| 1920-21. | + or— 
Asan Bengal ....--|19weeks| Aug. 13) 993 | 463 253 a, ists —5,¢4 4.085 
Barsi Lt. Ry...----- |2iweeks 27; 118 46,300) *51,6C0 
Bengal & N. Western|20weeks| 20) 2,067 (S382 + afseo Lats + 16951082 


Nooo 208 000 252, 93,139 — 5,40,624 


.|2lweeks) 27 
as &C.L.. .|24weeks Sept.17| 2,871 2,03,000 4,73,65,000, + 20,14,000 


ET veceanasnsse 20weeks| Aug. 20) 1,342 eseea + 59,230| 1,14,74,778! + 6,89,490 
UmbaliaKalkal24weeks|Sept.17| 239 —91,000/— 19,117 eat — 2,00,371 
East 25 30,17,000 + 2,03,000) 7,28,16,000) + 14,32,000 
19,03,800|—2,41,400 $,97,48,091 —H0, 65,176 

12,30,000) + "40,702 74,66,286)+ 84,656 
830) niger ass + 1,35,741 

e008? + 11,801) 15,26/826|+ 2°71,025 
7,91,907|— 1,606) 1,77,61,066| + 1,73,632 
816056 + 44,915) 17,08, 9121 - ms 


seeees/2l Weeks 7 asa 
seat vanjabtescath 2 mths|May 31; 717 | 


{ 
boyrtine WE . l2week pepe 7 

















2 
$ 
5 
eee 
3 


Argentine Trans..., 12weeks 
B, A. and Pacific.... \l2wee a 3428 
B.A. Gt. Southern ... 24) 3891 
e 
A. Western ...... l2weeks 24 
. = 


Buenos Ayres Cont.|22 mthelJuneso! 190 
Central Argentine .. ‘liaweeks Sept.24) 3,305 
Cordoba Central .. 24) 1,206 
Entre Rios ........\2w 24 


Cuban, 
Havana Central ....|12weeks Sept. 24, ee 
United of Havana... .|l2weeks 24) 1,210 


sncoel & 
toma ii 
Dende esisacisa 7 
Delta .... 
Ge of 
International of 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


Gross Receipts 
® | 28 tor Week or Total Gross 
Name, Period. S 2 2 Month. Receipts. 
| S | ES | 1920-21.) + or—| 19201. | + or — 
ira end Masboae) i 
Beira and Mashona- & | é 
ere 1 mth Jun 810 102513 | i— 4263 ee i +e 
Mid. of W, Aust. ....| 1 mth July3l| 277 7,494 o Re ad 
New Cape’ Central. .|34weeks Aug. 27} 205 | 2.205 87,556\— 13,439 
Rhodesia Railways .| 1 mth Jun 1,397 | 156,189 |+ 17,083 eae 4 
Rhodesia Katanga..| 1 mth July 31) .. 11,529 | eo ee 
Shire Highlands, 
Nyassaland ...... 2 mths Feb. 28) .. 2,100 — - 450 + 1,450 








AMERICAN RAILROADS MONTHLY STATEMENTS. 

















ie. | period erica, Bnd ‘Receipts for Month.| Total Receipts. 
ai ing. | 1921. | +ee—| isa, | +or— 
et ict — a am 
Atchison Topeka. . wat 7 mthsiJuly = 15,49.787 2,588,168 1046829131283 
Baltimore and Ohio ....| 7 mths 16,537,773| —2,534,649 112,768,724;— 6,090,420 
Chicago and Milwaukee! 7 mths a is 197 — 3,009,834 79,967,120; — 11,514,589 
New York Central......| 7 mths} 51) 26,295,250)—6,407,797 183,821,842|—11,963,923 
Pennsylvania .......... | 7 mths a 41, 16% — 9,978,199 289,816,545/ + 4,356,628 
Southern Pacific........| 7 mths| 1) 22,627,508| —1,180,635 152,875,873] + 3,506,435 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 




















| | 2 128) Receipts for | Total 
Name. | Period.| ig 3 3 Receipts, 

7 &' | 1920-21.| + or— | 
Anglo-Argentine .. .|seweeks Sept.23 329 mals + aed a 3,018,726|+ 148,647 
Burnley rporation. lweek 12 £3,658) —- 84 ee “ 
Calcutta Tramways..| S8weeks, 24 354] Rs 97,404 + 6,663) — 534.196 
Chatham & District.. 37 weeks) 15, 15 £1,765— 215) 2,342 
Egyptian Markets . . | 37 weeks! = £1,726 + 173} Mee 11,175 
Glasgow Corporation | 

Tramways.........17weeks| 24 99| £46,740+ 100 TeAaeg + S147 
Isle of Thanet ......|50weeks Pes + 188) i 
Lancashire United... 38weeks! 20 «39 £3,475 —~— esa isi set — 3118 
24 


Liverpool Corpora-| 


tion Tramways..... 38weeks 24 21 £350,413'+ 2,252) 1,100,881'+ 54,042 





L.C.C, Tramways..... 26¥eeks/ 28; 155 | £102,762)+ Snag 2,513,772) + 361,312 
Madras Elect. (2wks) SSweeks| 15... | Rs50,965|— 689,261; — 156,680 
Pernambuco Trams.. 38weeks) 25) ee § £3,789, — r 732; 142,630|\~— 121,405 
Singapore Electric. .|5lweeks| Aug. 13}. $13,859 — 5.926) _ 414,467|— 4 


§ Converted at current rate of exchange. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


' | Recei i Total 
Name. Period. Ending. came tor Month. Receipts. 


*| 1920.21. | + or— | 1990-21.) + or— 


near 8 mths|Aug, 31 Gross 


—_ in pstas, _ 
razilian ross 
ae rac} | 7 mths\July 31) {Nee 
Brisbane Electric 8 mths/Aug. 31) é ¢ 
Brit. Colum | { Gross 

— }| 1 mth [July 31 {Nes 
Buenos Ayres La! | 

Croze Trams ..11 mths|May 31, 51% 

Burmah Electric 


Trwys. & Lghtg.| 1 mth jAug. 31)... 
Cape ante 1 mth 


Wetrn.. 
Natural Gas ../10 mths|July 31) Gross 


Carthagena and 
Herrerias Trms,| 8 mthsjAug. 31; 12 
Catalinas Wareh. 1 mth 31 


Chillagoe......... 1 mth |Mar, 


Cities Service Co, 12 mths|Aug. 31 

Cordoba Light,&c, 3 mths June 30 

Cubs Railroad .. 7 mths\Jan, 31 

Elec, Sup. of Vict. 16weeks| July 

Havanableo Hl. 7 mths 
Light,&Power 


International 
Light& Po oant 1 mth 


egg 6 manson 


Keystone Tele... 8 mths Aug. 


La Guaira Harbr. 1 mth Zz 
La Plata Electric 8 mths 3 


6 mths|June 30|{ 
Lisbon Electric.. 1 mth | Mar, a 
at semen 31 ee 
Para Electric....| 9 mths 3 { {feo 
Rangoon Electric| 1 mth July 31 igo” 
Shanghai Electric; 7 mths 
Toronto Rly., &c..| 7 mths 


nited Electric T. 
= Montevideo .|10 mths|Aug. 31) Gross 


Utah Securities..| 1 mth |May 31) { Sre* 
Visteria Falls *} \Quarter Quarter\June 30, Nes | £203,041 


WinntpegElectric| 7 mths July 31) { G70** 
Fee nent xounpnilinntetimnascantecte tenis a peeanakaaee acne eetomeniama 
+4weeka return, { Convertedat current rates of exchange. § Approrimate receipts. 
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THE ECONOMISY. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


[October 1, 1991. 
































l Net ee 
Profit A | 
Amount. ppropriation. |_ Correspondin 
| Period — ce = ter | avail. | : Period Last Year, 
Company. Ending. Last eat of able for Dividend. Carried to) | 
Account.| Deben. | Distri- . Reserve, | Balance N 
; va bution. | Prefce. Ordinary. Deprecia- | Forward | t. 2 de a 
— = i » a 
|___Hinterest.|_|Amount.|Amount | Rate, | 0B» &0. Por 
Financial, Land, &c. z£ | £ 2s wi etepw iia ae 1 a. 
12 Ord 
Leach’s Argentine Estates ..... ..| Mar. 31 4,058, 81,726) 85,784 | 30,000! 30,000 6 | 20,000) 5,784 | 171,959 293 
| H | | | Def, 
Wembley Park Estate ............ June 30 610 4,012) 4622) .. | 2985 4 | 500; 1137; 610... 
Iron, Coal, &c. | 
Argentine Iron and Steel ..........| Feb. 28 es | 106,390) 106,590) .. | .. ee 106,390} .. | 103,837 4 
Dobson and Barlow ..........++..| June 30 | 21,752} 80,127) 101,879)} 11,000) 35,000 17% 35,000} 20,879) 77,752 15 
Palmer’s Shipbuilding and Iron....| June 30 | 30,506, 85,376) 115,682) 10,000) 31,336 24 40,000} 34,346) 225,019 12 
Rubber, &c. 
Chembong Malay ..............--| Mar.31 | .. ee -me tT ks * 6699| .. s 
Padang Jawa ...0...seecseseeess+| Mar. 31 6,083 Dr 4,505 1578 . | . i ae ée 1,578; 24.039 20 
Sumatra Consolidated ............| April 30 | 813 632} 1,445) .. | .. o - 1,445! 29.843 1% 
Sumatra Proprietary............-- | April 30 1,779 Dr11,776\Dr 9,997) m8 we Fst ee ‘Dr 9,997| 9844 124 
Sungkai and Chumer.............. June 30 | 21,308 a 20: Beoee |. oe 2,500) 21,549! 30.255 20 
Tanah Datar ...... phibeksesecns Dec. 31 2,750\Dr 2,707 ao ce. so wise ood 43| 16147 20 
Tenasserim Hevea ...... covscscooe| May SL | 1,992, Dr 799 1,193), .. Be ome oe 1,193 1,307 
Shipping. | | | 
Manchester Liners................ | June 30 14,316, 160,335) 174,649) 22,886) 66,780; 15+ 16,136} 68,847; 190,071 15+ 
Tea. H 
ND WR ce neccccscccccosces: | Dec. 31 | 7,943 Dr18,852|Dr10,909 eee Meds! te ee Dr 10,000\Dr 909) 18621 15+ 
Panora ..... evsece eeecccccccccecs Mar. 31 | Dr 876.Dr20,366\Dr20,742) .. | «2 | oe es Dr20,742 \Dr 2,928 .. 
Other Companies. \ | 
Aird and Coghill......... aidewsod June 30 4516 8915 13,431|/ 1,039 1,050 7% | 3,000 8342) 8485 1% 
British Glass Industries .......... Mar. 31 |Dr28,263 Dr23,217\D151,480 -» | 245000 10 (Dr 887,616; 91,136 = s 
Claudius Ash, Sons, and Co. ...... | Dec, 31 41,264 58,024) 99,288) 19,250! 32,660 8 10,000} 37,378; 89,937 12% 
a --| June 30 1,841 12,284 14,125 at Ladi os 9,953 4,172) 27,591 9 
J. Stone and Co. ...........000000- | Dec. 31_| 125,741 1018901 227,664I| 15,000' 60.030 7% | .. | 152634! 162,253 20 

















+ Free of tax. 


ANALYSIS OF BALANCE-SHEETS. 


BRITISH GLASS INDUSTRIES, 
March 31, 1921. 









We are informed that Mr L. H. Kiek, one of the general managers 
| of the Anglo-South American Bank, Limited, has resigned that posi- 
| tion as from September 30th, in order to join the firm of Messrs 
| Erlangers, 8 Crosby square, E.C. 





| The coupons of the Chinese Imperial Government 5 per cent. Gold 
LIABILITIES. Spee ASSETS. Gomganed | Loan of 1896 for £16,000,000, and the Imperial Chinese Government 
wisn, 1920. —_ oan ientsin-P Railway Loan (1908), due October 1, 
A : ; 1920, | 5 per cent. Tientsin-Pukow Railway ; 
— - e — - w 1921, will be paid on and after that date at the offices of the Hong 
Ord. shares .... 3,659,709 .. + 2,259,709| Investments, &e. 3,050,334 . 


oom h 2450000 | Expend - + 205,433 | Kong and Shanghai Banking Corporation, 9 Gracechurch mS Cc. 

»rem. on shares —— it j tons j ig Mr A, 

Debs. & secured Gel.ée. .... Lene .. 420,646 | ..4 partnership is announced between Sir Charles Bright and Mr A 
oans 


aaecewe 605,233 .. + 605,233| Sundry debtors.. 125,413 .. + 110,062 | Hugh Seabrook, Mr A. J. Stubbs and Lieut.-Col. H. W. Woodall, 
Liabilities on 


. 























Sundry share- C.1.E., under the style of Sir Charles Bright and Partners, at 146 
y 
nee at mae . holders’ blnes. stay °° oe ee | Bishopsgate, E.C.2. 
Sundry eines cine 3 wae SiemsPosestenses nen = L1ssest | The Lamson Agency have removed to 12 St Mary Axe, E.C.3. 
Profit and loss.. 91,13 ..+ 64,913) Preliminary ex- 
penses........ 161,860 .. + 3,238 | 
= expen- BANKS. 
ture on ex- 
penses........ oo — 28,264 BANCO DI ROMA.—Balance-sheet at December 31, 1920:— 
_ _ } S. Lit. } Assets. Lit. 
ees: iptinecnaclats ee SOE «6200 GATES »- en | Paid-up ua 150,000,000 Gash im ham ...ccccccccoce 132,960,841 
PALMERS’ SHIPBUILDING AND [RON COMPANY, LIMITED. | Reserve fund .............. 11,714,266 | Portfolio and Treasury bills 768,552.08 
June 3, 1921, | Deposit, current, and saving | Bills for collection.......... 96,325,571 
LIABILITIES. ASSETS | SE tinstinn sas ssdee oes 642,768,295 | Investments..............+« 96, 288,834 
Amount. Inc, or Dec. | Amount. Inc. or Dec Securities deposited in cur- | Securities in deposit ........ 476,580,640 
* a ‘| £ ” & | rentaccount.............. 476,580,640 | Banking participations .... 11,291,441 
5% cum. pf.shars. 200,000 .. .. | Properties ...... 2,330,563 .. + 110,313 | Cheques in circulation...... | ee ee ove oes monet 
vork i | - n SS , 
Penton eee ee on 397 .. — 190,810 | spondents ---..-++...--+-, 1,567427,953 | Bank premises & propertics 2576851 
issue .......... 151,699 .. .. | Book debts...... 331,386 .. — 361,460 | Sundry creditors............ 119,089,312 | Advances against securities 91,7853 
Deb, stocks ...... 1,285,206 .. — 32,594] Cash and bills .. 116,088 .. + 16,570 | Unelaimed dividends ...... gaetie| nalanene Gn Az, banks c08 ems 
a | ein. . tiie... GeiGasien ......--- TL 38028 
account........ i eS ; ' | Guarantees for third parties  75,303,692| Acceptances ..........-.+-+- 25,725,546 
Working reserve 67,284... + 24,291 | Undistributed profits ...... 21,527,893 | Liability of customers for 
Profit and loss .. 79,345 .. — 110,050 | | Sundry depositors of seeuri- guarantees..........-+++++ i 
: ut patina i a tall ag ite atl 925,417,701 | Office furniture and safes.... 925,417,700 
Setl........ 3,682,334 .. — 665,587}  Total........ 3,682,334 .. — 665,587 | Securities deposited........ 667,935,420 | —s. n-ne 
ARGENTINE IRON AND STEEL COMPANY, LIMITED. —_—__—__| 5 
June 30, 1921. | 4,842,065,995 | 4,842,065.60° 
LIABILITIES. ASSHPTS. 
Amount. Ine. or Dee. | Amount, Inc.or Dee. | MISCELLANEOUS. 
Pref. shares ..... ° 500,000 oe i | Properties oe 784,744 + 2 | PALMER'S SHIPBUILDING AND IRON.—The net profit for mp 
Ord. shares ...... 360,138 .. ~ on, | Goodwill saaaipiad .. | ended June 30, 1921, amounted to £85,376, to which is to be ad : 
6% debentures .. 242,300 .. — 15,200 | Land, SER 13,915 .. + 132 | £30,306 brought forward, making {115,682 available. Preference 
Pitt mort.debs.. $960 .. — 160 | Stecko | pecevecsee 620,759 + meena £30,306, absorbed {10,000, while the ordinary dividend of 2} pt 
Bills payable .... 656,959 .. + £78,368|/Cash ............ 29299 |. — 40'500 | cent. for the year amounted to £31,336. The sum of £40,000 oP 
a overdrafts... 97,006 .. + | to reserve against investments, leaving £34,346 to be carried —y ; 
Usdeinel ist'.. tA. t ere The directors state “‘ the financial year under review began wit = 
Depreciation acc. 354,535 .. + 26,567 | | for some time continued to yield excellent results in all ——, 
Contingonsies res. 70,785 .. — 103,610 | Unfortunately labour upheavals brought about and, in conjunc ss 
hae — — tee srs? | | with other disturbing circumstances, accentuated the general as 
"2 -alagenaieds ... <tidememnemies pao OS oe | of industry from which the country is now slowing emerging. lien 
Total ...... 2,297,874 .. + 652,735 Total ...... 2,297,874 .. + 652,735 | operations in the docks and repairing department, although extensive, 








were restricted owing to the trade depression. In consequence of os 
miners’ strike in October, 1920, and the later strike extending over in 
Re ; last quarter of the year, combined with the serious depression P 
ports otices. | trade. operations at the iron and steel works were curtailed, Pape 
| cularly during the second half of the year. The profits ees! = 
| balance-sheet have been arrived at, not only after providing t . — 
Mr A. J. Fransella, London representative of the Rotterdamsche | depreciation on capital account, but also after writing down all s 
Bankvereeniging, has removed to 36 New Broad street, E.C. 2. | to present day values. he yest 
{tis announced that Sir Henry Bell, Bart., desiring more leisure,, ARGENTINE IRON AND STEEL COMPANY —The report for J: 
has retired from the boards of the Central Uruguay Railway Com-| ended February 28, 1921, states that “during the first half 0 : 
Bec, of Monte Video, Limited, and Allied Companies, and that Mr | financial year the company’s sales showed remarkable increases. ap 
——— elected to fill the vacancy. | great development of the business induced the loca] manageme 
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netenboake jonately large orders for goods in advance. Unfor- 
y eee goods were long delayed in shipment, and when they 
ponding saddenly delivered in large quantities the world crisis had over- 
sast Year, a Argentina and - sales of the compnay ae queasy fallen = 
; ults of the year are considered good, but, on account o eae eee EMT MMT 
Le the prices of steel, there has been a corresponding iin 1 IN 
a jation in the value of stocks on hand as at February 28th last 
dend, and of orders then outstanding for materials which have since been 
Bae delivered. In these circumstances the directors have reluctantly 
| aa? decided that they would not be justified in recommending the payment 
12 Ord of the preference dividend, and they have deemed it prudent to 
)) 29 transfer the credit balance of the profit and loss account, viz., 
A Det. £106,389 16s 4d, to the reserve for contingencies, thus increasing that 
yw reserve to {280,782 782d. For the reasons given above, the sum of 
£210,000 has been appropriated from the reserve and applied in the 
4 writing-down of stocks on hand and in transit as at February 28, 1921. 
2 15 The balance of the reserve for contingencies, {70,782 7s 2d, will be 
y 4 carried forward against possible loss on goods for which orders were 
outstanding at the beginning of the current financial year. 
_ 
> 1% 
+ 
So MINING OUTPUT STATISTICS FOR AUGUST, 1921. 
1 =620 
yes | 
Tons Gold Recovered | 
Crushed, . 
| 354 a pie HIS crude, brass-bound, oaken 
1 15 Min. is Mil, i: Total. | chest, in which, generations ago, 
h Lat cd | | simple folk entrusted theirTrea- 
- | . oO ie £ £ e 
1 a a ec coke & -. 0} Sure, 1s eloquent of the age when 
o Fronti d Bolivia ...... a low | } 7,536) __.. e 
| 12h eer orar ert the thief’s chances of robbery were 
1 o |outpat. Other Notes in Return, measured merely by the strength 
Tin. | Tons. | ' 
‘Tin Fields of N. Nigeria ct? eS o of his arm. 
= Bes tat eeveeeesecess “Zs | Week ended Sent 23th, Lies we have changed, but for ever the 
of Messrs ~Buonun Hii; Puovaisniny,—Report for four weeks ending September 14190, | Warfare between the possessors of Trea- 
cena iis ashiom tie maggot ert Gae"| Sure and those who seek to rob them has 
arches blooming mill, 21,834 tons; rail mill, 10,390 ‘tons; 18-inch mill, 9,032 tons; 12inch | Carried on. As a natural consequence 
mill, 2,411 tons; 8-ineh mill, 1,960 tons; rod mill, 2,813 tons. Operations at Iron 7 
Yetober 1, Knob : 49,341 tons ironstone shipped to Newcastle (N.8.W.). Broken Hill: Decided we find, as the years have passed, more 
the Hon to restart various plants for treatment of dump material. E aa . 
g Broxen Hitt Sovurn.—Six weeks ended August 13th :—*‘‘ 11,960 tons of crude ore scien tific attempts to rob and still more 
=" weetel, amazing 145 per cent. we, 76 ozs manson anneee ote. Se. peeboaet é ati fi 1] wee weed : om. oe 
a ° ‘ r nt. es *9 . SLUT TOE HATE ae ene Mine 
‘Woodall, Zn. OF tes teeeasten Lane onan sem the lead concentrating mill, assaying scie 1fica y p ote z Hold lth : 
a shhh 61 per cent. Pb., 24°5 ozs Ag., and 81 per cent. Zn.; and 310 tons were prodiced receptacles for valuables. : oldersol the = 
’ 4 from current slime, assaying 56°8 per cent. Pb., 41 ozs Ag., and 10 per cent. Zn. z z 
14,832 tons of dump slime were treated, assaying 11°5 per cent. Pb., 7°8 ozs Ag., and z : 
2.C.3. 134 per cent. Zn., and produced 2,563 tons of concentrates, assaying 474 per cent. 5 z 
Pb., 35°7 ozs Ag., and 15°5 per cent. Zn. Despatches of zincy tailings were as To-day, after these years of 2 3 
BAgT tons neu" porason 4045S sons net; {0 Amalgamated Zine =" evolution, the crude, brass- : 
Mount tome Mrxtne anv Rartway.—Cable :—“ From Ang. 25th to Sept. 21st, : , <i = 
Schcion pea PS onan, Mans GME, tone: concensrsiee, Uieemed,| DOund, oaken chest is: : 
~ on » Ay an of 10, ted, : = 
Lit. bon be 6 toms from Mount —_ and 361 cone amt nace replaced by THE CH AT- z Siienidiin 2 
5 roduce Ss , “4 . = = 
aa taining—eopper 602 tons, ihear Wlabom. gold 4120zs. Furnace in blast 6722] WOOD SAFE—a triumph : the World. : 
am of steel and ingenuity— a 
Tae proof against Fire, proof against Fall, and 
beeen C . al ort proof against the most up-to-date scientific 
 Sineas OMNI Rep a. burglar, equipped with the finest Drills, 
1% rer Cutting tools, High Explosives or the 
"eras " deadly Oxy-acetylene low-bpipe. 
75,303.68? THE CORN TRADE. 
casas Mark Lane, Friday Evening. SINCE i KS E 1858 
667,953 Fine and open weather has continued during the past week, 
4,842,065.66 and farmers have made good progress in preparing the land for 
the mew seed bed. In late districts clearing up the harvest is 
Proceeding favourably, while excellent yields of wheat continue 
yr oe to be reported. Threshings are on a liberal scale, so that ample 
ed Supplies of wheat in good condition are coming forward at the 
Preference Principal distributing centres. Prices, however, show a weaker Ss A E E 
of 2} per tendency, and here fair to good milling samples offer at 58s to 
,000 is put 608 per 504 lbs f.o.r. Imported grades ruled quiet, and rates 
d forward. ®asier in sympathy with lower c.i.f. offers. No. 1 Northern 


n with and Manitoba, ex ship, quoted g1s, No. 2 hard winter 63s ex ship, THE CHATWOOD SAFE BOOK 





partments. ‘Australian to arrive 7os ex store terms, and Egyptian feed 68s 6d 46 pages, containing ample evidence of the 
on junction landed per 480 Ibs. ‘In the forward market a very quiet demand superiority of THE CHATWOOD SAFE, 
1 paralysis prevailed for cargoes, and prices were reduced rather sharply gratis and post free upon request. 
jing. The for North American grades in accordance with lower markets on 
extensive, the other side. Parcels of No. 1 Northern Manitoba, October- 
nce of the NOW » sold down to 62s 6d, and No. 2 hard winter, afloat, 
1g over the pad “. lbs. Imports of wheat and —_ continue » por 
ression 10 imated requirements, and port stocks have increased, ile 
iled, parti- the American =e Canadian visible supply is also larger. Crop THE CHATWOOD SA CO LIMITED 
own in the *eports from the chief exporting countries are generally main- BANKERS ENCINEERS 
s the = eet and oe outlook for harvest favourable. ee Svs nae Head Offices end Works: BOLTON. 
) all stoc : in weaker, though the demand for home-mi ows slig ranc NOLAND 
uprovement at the Seduced rates current. London straight run ie LONDOM, 2c SANCEESTER CLAScOW 
or the year Quoted sos, town households 578, patents 62s, all-English ae Gnatend 
nalf of the ts 538 per sack, delivered. Country straight run 49s to 
vases. The 518, free on rail London. Of imported, Kansas top patents rule 
wement to « yy Manitoba export patents 63s, straights sgs, Australian 
S78 €d, and Chinese s0, per 280 Ibs, ex store. On c.if. terms 
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parcels of Kansas top patents, October seaboard, quoted 63s, 
Canadian patents 56s, straights sis, and Australian are 
52s per 280 Ibs. Offals quiet and easier. Broad bran, £9 5s to 
£9 10s, ordinary £8 5s, middlings {11 10s, per ton ex mill, 
bags included. Maize in slow request and prices much lower. 
Plate, ex ship, quoted 32s, ditto landed 33s, yellow round 
African 338, white flat ditto 35s, all landed, per 480 Ibs. On c.i-f. 
terms, busimess was more or less at a standstill, and quotations 
appreciably lower, with pressure to sell near positions. Cargoes 
of Plate afloat sold 34s gd, and South African white flat on pas- 
sage at 30s per 480 lbs. Parcel trade also slack, and rates easier. 
On the spot, white African maize meal rules at £9 per ton. 
Barley dull and values weak. New English malting ranges from 
65s to gos, according to sample, and grinding sorts ss to 65s per 
448 Ibs. Morocco landed 43s per 448 lbs. No. 3 Canada Western 
ex ship 438, No. 4 ditto landed 44s, Canada feed landed 4os, and 
American feed landed 38s per 400 lbs. Forward market weak, 
and parcels of No. 4 Canada Western, October-November, sold at 
338 od to 338 per goo Ibs. Oats dull and values showed a further 
decline. Native ranges from 30s to gos per 336 Ibs. Of im- 
ported, Plate f.a.qg. quoted 25s 6d, ditto clipped 27s, Chilean 
tawny, 29s, No. 2 Canada Western 32s 6d, and No. 3 ditto 31s 6d 
landed per 320 lbs. Oatmeal quiet and rates weak. English all 
cuts £22 to £23, American £22 to £22 10s, ordinary Scottish £22 
to £23, rolled oats £23, flaked oats £26 to £27 ton. Beans neg- 
lected. English Spring 60s to 655, new Winter 51s to 54s per 
532 Ibs. Peas remain quiet. English maples 7os to 80s, and 
Duns 60s to 65s per soq Ibs. Dutch blue 27s to 30s, and New 
Zealand blue 26s to 27s per cwt. Only a moderate chartering 
business occurred in homeward grain freights, and rates were 
weaker in all directions. From the River Plate heavy grain 
Upper ports to U.K./Continent indicates 23s 9d, with 22s 6d the 
best obtainable for October, and October-November quoted 26s 3d 
ton. Montreal to U.K. done 4s 6d, Northern Range ports to 
Continent 4s per qr, and to Greece 6s 3d one, 6s 6d two ports 
discharge, with India at 8s 9d, Gulf to Continent quoted 17 cents 
per roo Ibs. North Pacific quiet at sss ton U.K./Continent, 
with Indian options at same rate. India quiet, as grain is now 
being imported from Australia and America, and Bombay nomin- 
ally 30s on dead weight. Australia in moderate request. Wheat to 
U.K./Cont./Mediterranean 65s, with Indian options at 45s, and 
Bombay/Karachi direct 40s ton. South African maize quotes 35s, 
October-November loading. Danube grain dull and weak, while 
15s is named for Barley Tunisia to U.K. October. Other markets 
dull, and nomially unaltered. 


most unfortumate, for there were gradually growing sign: jp 
force here and there that prospects were moderately on the mene 
One particularly satisfactory feature was the indication of , 
recovery of life in shipbuilding, in respect (as one report has i 
that half-a<dozen or so of leading shipowners (large “ jiners 
had issued instructions to constructors to proceed at once with 
the prosecution, to a finish, of orders they have had in 
and which have been hung-up since the collapse of the boom of 
last year. It is now stated that, owing to the troubles referred 
to with labour, these instructions have been partially wit). 
drawn. A few days should determine how conditions are like!y 
to develop in this connection. Rumour has it that some ship. 
builders have had inquiries lately as to the cost of laying down 
modern tramp tonnage, for which, however, the state of the 
freight market does not hold out much encouragement. Stil], i 
shipbuilders are successful in their present efforts to get costs 
reduced, there might be some expansion realised in the building 
of boats. Currently, it appears, builders are asking from £16 
to £17 a ton deadweight for new vessels, while intending owners 
are meantime indisposed to pay more than /10 a ton, leaving a 
disparity that will not be easily bridged. In fact, the gap will 
be impossible of negotiation unless steelmakers make a further 
break in prices and an all-round concession in wages is acqui- 
esced in. The downward course of coal is altogether favourable 
for action on the part of steelmakers, who recognise that their 
existing rates are not encouraging consumption, especially in the 
export connections. Inquiry for pig-iron lacks animation, and 
that circumstance, coupled with an increase in production, has 
rather flattened quotations. Scotch hematite exceptionally re- 
mains firm at £7 15s, but No. 1 foundry is down ss at /8, and 
No. 3 58 at #: 15s. Ferro-manganese is {2 a ton lower at 
£16 per ton for 75 per cent. Textile, agricultural, and general 
machinery makers are fairly well engaged. A big business, in the 
aggregate, is being put through by motor builders—in carriages, 
lorries, &c. Though foreign trade is of limited amount, an active 
inquiry exists for innumerable descriptions of material, which 
buyers would like to get in before the recovery sets in, and 
yet are afraid to anticipate the lowest level. 
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Our Middlesbro’ correspondent’s report, dated September agth, 
is as follows :—Pig-iron: The recovery from the effects of the coal 
strike moves very slowly, and so long as the imports of cheap 
foreign pig-iron continue, as at present, there is a poor prospect 
of more blast furnaces going in on ¢his coast. Coke costs 35s 
delivered at the furnaces, and this is considerably more than con- 
sumers can afford to pay if they want to avoid a loss. No. 3 
Cleveland G.M.B. is 120s per ton, and mixed numbers East Coast 
hematite 130s per ton. Manufactured iron and steel: Steel orders 
are still very scarce, and rolling mills can only keep going with 
difficulty. Steel ship plates (home), £14; steel ship angles, 
£13 108; iron bars, £14; steel rails, £14 net. Iron ore: Bus- 
ness is limited to an occasional prompt cargo. The few blast 
furnace works which are operating have old contracts for oré 
which are mostly in arrear. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
one the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


| 1sai-1922, isapisa| 1919-392C.| 1918-1919. 











Sete: — of Semeguee wheat— bine Cwts. Cwts. | Cwts. 
wee mber 24. .....ccceee eves \ 441 231,555 279,508 : . ‘ . . 
3 weeks to arene OF ncacesss oe 1,280,711 1080480 583,124 | 1,097,790 Our Sheffield correspondent writes :—The local industria] situa- 
a Sel tion is rather worse on the whole, although cases of individual 
“ae - , whet oor, sé | s 4 sd/s4 revival are to be met with. Recent movements of the national 
>a fr aaseteceocenenseeseesencesaeee| : : = : 8 : 2 » currency exchanges has increased the obstacles to overseas trading, 


and the home demand for steel materials is restricted owing to 
the large amount of idle plant in the country. About a third of 
the milling plant in the heavy steel section is working. Unfortu- 
nately, the orders being booked do not suffice to keep the furnaces 
running, and several are being stopped until business comes for 
ward. Although competition from the Continent continues severe, 
it shows signs of waning. Prices of foreign steel and iron indicate 
an upward movement, nor is it possible to get such prompt de- 
livery as in the past. The depression in the crucible steel depart- 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1917 to 1920:— 

Quantitizs SoLp, AveERace Prices. 





Fe ee ee en y j ; 
| Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 





1 bsh beb ment is as profound as ever. Business is also quieter than o° 

ao = gre beh) sa) sa 8 @ | late in saws, files, and quite a variety of hand and engineers 

oe = — oS 2 | W778 1 | 25,365 6 7 2 63 9 1 small tools. There is, on the contrary, a good demand for mining 

eoccee 04,835 4 117,547 5 | 23,544 2 57 1 63 3 29 6 ? z% 1esSt 

steel from the goldfields, and machine knives are in_ request. 

4 Tes teesens a : _— ? a 1 70 6 58 5 447 | Having regard to the season, the cutlery and plate branches mus 

1919 +..°.°°°""| S429 4 | 159,966 5 oa : = : - : = : be described as slack. Germany and France are supplying the 
1920 ..........| 91,569 6 | 63915 7 | 495 4, 05 | 8 2 55 5 








IRON, STEEL, AND COAL. 


Our Glasgow correspondent writes:—The business tone this 
week has been, if anything, quieter than has been the experience 
for some time. Not that any material or positive change has really 
taken effect in the industrial and trade positions, but a check 
has been noticeable in the giving out and placing of new orders 
in tron and steel, especially in the finished state. It does not 
follow in evidence that there are fewer fresh contracts available ; 
but the buying disposition has been modified adversely by the 
threatened revival of labour troubles in the railway and engineer- 
ing circuits—that over the movement initiated by the several 
employers’ organisations to wipe off certain wage bonuses pre- 
semtly paid to the men. The reductions are substantial, pro- 
bably running to fully 16 per cent., and are being resisted, not 
unnaturally, yet certainly unreasonably in existing circumstances. 
In the event of matters not being adjusted, a serious crisis, in- 
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volving many thousands of artisans, will result, and that is a Managers, Trustee De ent, 3, Bank 
eens which cannot be complacently faced. As indicated, Buildings, Lothbury, E.C.2. 


ly weighed against the placing of new orders—some 
good aoe im engineering have been withdrawn, at least tem- 
ek y, from the market ; others have been indefinitely cancelled, 
- not a few which were well forward in negotiation have been 
averted to the Continent. This, which goes without saying, is J 


Every description of British & Foreign Banking Business Transacted 
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paik of the razors, scissors, and pocket-knives now being sold, 
while Sheffield makers are doing well in table knives. Trade with 

ia has fallen flat, and no recovery is looked for this 
“at. Some revival in the buying of house coal is reported. Con. 
yerers having little or nothing in their cellars, and the cold 
weather being at hand, they are under the necessity of getting in 
their winter supplies. There is also rather more doing in steam 
seal and export, and the market for small fuels 1s firmer. Blast 
farnace coke can NOW be bought at 22s 6d, and steel melting coke 
has been reduced to 455. Coke is selling rather better. 













werer ja] a 
Raw Cotton—Fully Mid: American ..per 1b) 15°71 | 15°18 139 1350 | a%6| ss 
b| | 
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(I.) Comparative Statement of the Cotton Trade. 


} Previous Weeks in 1921. 


Price,, 

a ts fen oo esos ion Price, 
| Sept. | Sept. Sept. Sept. Aug. 

isal.| 22 | 16. | 8. | | 25, 


a 
a Sakellaridis Fully Good I 


| | 


vere per Ib | 28°25 | 26°00 | 22-00 | 21°50 | 18-00 | 16-00 












. --perlb| 23 224 | 21 | 20 18 | 1% 

BY-PRODUCTS TRADE. oe} 21h} 21 | 193) 183] 163) 16 
(BY OUR CORRESPONDENT.) ee od a ae ae 
ace a ; nS a . | 32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 37 0| 36 0 34 6 33 6 31 9 30 © 
The market remains inactive, and there is very little fresh busi- 32-in, 8 » 15 yds, 19 by 19, 32'sand 40’s| 37 01 3% 0 34 0 33 0} 30 6 29 6 
ness passing ; until the coke ovens get properly going, the quantity | 38-im. ditto, 38 yds, 18 by 16, 10lbs ........ | 22 6| 22 0 20 6 19 6 18 0/17 3 
of materials available is small, and it is consequently difficult | ‘Sin. ditto, 37 yds. 16 by 15, 8} ibs ........ | 21 6) 21 O 19 6 18 6 17 Oj 16 3 
















to see how prices are to be maintained when full production is 
the order of the day. Pitch, meantime, is nominal at between 
Sos and gos per ton. A demand has sprung for crude naphtha- 
lene for the firelighter trade at £5 10s to 28 per ton. Refined 
is only moderately active at £17 10s. Supplies of solvent naphtha 
have been increased, though there is a fair demand for good 
quantities at 2s gd and 3s per gallon. Cresylic acid is quiet at 
ahout 2s 4d per gallon on rail, and carbolic acid is a dead market 
at 1s 8d per gallon. Crystals are almost unsaleable at 6d per Ib. 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Sept. 


Tne Re Se CNL eR 
1921. 1920, | 1919, | 1918. | 1917. | 1916. 


| 


5 aija/ajajaja 
Raw Cotton—Fully Mid. American ..per 1b 15°71 | 20°90 | 20°02 | 25°24 | 20°37 9°95 


- Sakellaridis Fully Good Fair 





It is certain that it does not pay to extract the carbolic acid at eo, i anakeniniauaauceetunee per lb 28°25 | 54-00 nolaahasiven 
this price. Benzol is scarce, 90s being quoted at 3s per gallon in ¥ _ aoe soecouesesseseesees oe od = g an | 362 a7 | 1% 
the London area; pure is 3s 6d per gallon on rail. A fair inquiry — 60's twiss (itgyptinn) ......2 ber Ib as 70 | 6lt | 6 | ‘a , 
continues for ee —— a moderate business pass- en: Bentsen, Seinen thtete wieeanen s dis a sais a ja d 8 4 
ing. Salicylic aci S an upward tendency at 1s 4d per pound ° rs, 8, 16 by "sand 50’s 37 0 |72 0 59 0 74 6 4 6 (21 3 
- technical grade. Aniline oil and salt are wanted Dg the sin, diten Sra. TS by ie io linn ne 6 . cia [= 5 [33 cin . 
Continent, and make 1¢ 7d and 1s 8d per pound respectively. | 9in. ditto, 374 yds, 16 by 15,8} lbs ...-.... 21 6 [34 0 | 6 (36 3118 3 llc 5 


Technical resorcin makes 6s and beta-naphthol 2s 6d per pound. 
There is a fairly good demand for sulphate of ammonia for 
export, the price being firm in the neighbourhood of £16 per ton. 
France has lately come into the market as a substantial buyer. 
For home uses, prices have been advanced for November and 
December deliveries. Subject to orders being received prior to 
October 1sth, the following are the prices quoted :—Neutral 
quality, 253 per cent. ammonia, November, £14 18s; December, 
fig 138. Ordinary quality, 25} per cent. ammonia, November, 
£13158; December, £14. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—September 23, 1921. 


o Same Period! ‘Same Period 
1920, 1919, 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 


When members of the trade met on ‘Change to-day they were 
soon made aware of the significant news which had been received 
by telegraph from Liverpool. The reports from that centre empha- 
sised that a record attendance of home and Continental buyers 
were keenly bidding for Colonial wool, and that prices were 
going even higher than those ruling at the close of the last 
series of auctions in London. Most of the messages agreed in 
placing the advance in merinos at 7} per cent., while crossbreds 
were reported about 5 per cent. higher. The effect of this further 
advance in the price of the raw material was at once seen in 
higher quotations for tops, and as the market is extremely bare 
of spot merinos, topmakers are in a position to make their own 
terms where urgent delivery is essential. The rise in prices may 
check demand to some extent, though it must be noted that 
spinners are finding more inquiry, and quotations for Botany yarns 
have again been advanced. Most of the yarn business is on 
export account, but there is certainly more doing in crossbreds 
for the hosiery trade. It cannot be said, however, that the piece 
goods section of the industry shows much movement, and the lack 
of an adequate outlet for the finished article, combined with the 
possibility of a collapse in the German industry, tends to make 
many traders view the future with some apprehension. 





{FROM A CORRESPONDENT.) 
It is plain to be seen from cables and private mail advices that 


Maranham ................ 


Australian pastoralists and those responsible for selling wool 
at the different centres are looking forward with confidence to 







U : , > , . 
cline en 202 00 S2088 the forthcoming season, believing that an altogether higher level 
wen eas ain ee of values will obtain than during the earlier part of this year. 
Ditto Mod. Rough ........ The auctions at ali the selling centres during the past two 
pale Smooth oo months have given considerable encouragement to pastoralists. 
Pay hy wa & Any advance in wool that is not based upon actual consumptive 
eeevcccees needs is soon lost, and after the terrible experience of the past 

Sunp—eatt Indian. 18 months the textile trade of this country needs just the tonic 
Mac, Ginned which steady, firm values for wool is capable of giving. The 

M. Ginned Bhown: contention of many is that the advance in wool started at the 
M. Ginned Oomra, 5} 9 wrong end of the trade, that the tale is wagging the dog even 
i Ginned Khandeish 9°00} 9°50}1045 1060 1075: 1670 | to-day, wool markets trying to force the pace in fully manu- 


factured textiles. I must admit having a desire to see the order 
of things reversed, but an improvement in pieces has often been 
forced from the raw material end of the trade. The mountain 
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MANCHESTER, September 29. 

We have experienced a firm and hardening market during the 
— Without there being any decided increase in the turn- 
*t, inquiry has broadened, and the trade outlook is improving. 
ore orders have been booked in piece goods for China. Bids 
a India still lag behind, but dealers in the bazaars are dis- 
our Te more interest in Lancashire goods. The grain crops in 
buy ndency are said to be in splendid condition. Active 
Turk as again occurred in a variety of cloths for Egypt and 
Aner and @n increased inquiry has been met with for South 
} ad mca. Goods in the home trade are moving off more freely, 
manufacturers have secured a fair amount of new business. 
in abeneral outlook for the weaving section is brighter. Prices 
week th yarns have hardened, and towards the end of the 
in aire Mover has been better. Export numbers have been 
ha hen ohne ow China. Operations in — ae 
i > e to e€ 

higher = y Many users do not seem pay 
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: which merchants and ex houses are carrying Timber consumers are now benefiting not only from ¢ “ 
of foes be ions th-enee, Set Peal moves freely and | wood but cheaper transport, the freight market being =a 
spindles run longer hours, an effect is bound to be produced upon pressed. Charterers are preferring the smaller-sized sailers a, 
wholesale fabric buyers. Nothing will do the wholesale fabric | steamers, which are fetching higher rates than the large vesgei. 
end of the trade so much good as steady, firm prices for the raw | Rates are now about 60s Gulf to East Coast U.K. for steamers ; 
material, and there are undoubted evidences of confidence in- mee SOneny. the smaller boats making from ss to 7s 6d mor 
creasing where it is most wanted. - Th _ in ie alle littl 

It would appear that Germany holds the key to the future of aaai cy w market shows little change from the dull 
wool values. I believe for the time being that even merino prices | Conditions that have been ruling for so long. Mahogany of goo: 
have advanced as far as commonsense and the trade of the world quality is keeping steady in price, both for logs and converte; 
warrants. Almost the whole of the users, both in the West Riding wood, but the low-grade stock, which is large, is not attractin; 
and Northern France, are of opinion that German trade and much attention. : 
finance are riding for a serious fall, that the present boom is 
largely artificial, and that sooner or later there will be a slump 
after the order of what was seen in this country last year. It 
is to be hoped that no such catastrophe will happen, and I think 
that if there — be a slump oA ny ee oes (BY OUR OWN CORRESPONDENT.) 

ects cannot be as tragic as they have Deen in this country . : : F 
ee the past 18 months. ane cplanees and manufacturers, aoe eesnee ao ne , oo best ox hides sold 
as well as wholesale fabric buyers, are not handicapped with dear Fr pnt _. tnd — y - ions — id = 104d per lb—show. 
stocks, and whatever they are carrying to-day is out of wool ius if “. oe naa at Sid also advanced }¢, 
bought at the lowest point of the market. I certainly desire to aes — <9 _ ane S ed to ad, as against las 
see consolidation of to-day’s market values in preference to any a . 7 ~~ = : ano J Noa seem unable to contro! 
further advance, for not until the trade of both England and oe ae raw es , although the demand for their finishe: 
France improves can there be any justification for any further | P™ uct 19 at the ra Foun bk Foreign hides are also in a 

. . ; oak waidion, strong position, stocks of best hides now being very low. South 
amprovement in w American fregorifics are again dearer, and the Continental demand 
seems improving. Dry hides share in the improved demand, and 
higher rates are demanded by owners. The American market js 
cabled as strong, with best heavy packers now selling at 14} 
cents. 

There is a better tone to the leather trade, and fair-sized do. 
liveries of sole leather have been made during the past week a: 
advanced prices. The position is uncertain, however, as merchant: 
hold in some cases stocks of leather which they can afford : 
sell at below tanners’ prices for the new output, and this natural! 
checks business. Cheap offal seems wanted for low-grade boot: 
and a trade is doing in shoulders from 8d to 10d per Ib. Upper 
leather is decidedly firmer in price, and importers and tanners 
glazed kid and box calf have been doing quite a fair busine 
Curriers are a shade better off for orders for waxed kips and sem’. 
chrome kips, chiefly for the lower grades. Much is expected a 
the Shoe and Leather Fair, which opens at the Agricultural Ha 
on Monday next. Many overseas buyers are, I know, coming 
over, and the exchange of opinion on international conditions wil! 
be of benefit to all sections of the trade. 








HIDE, LEATHER, AND ALLIED TRADES. 








VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 


With Plate linseed offered freely by shippers owing to the con- 
tinued depression in Argentine options, prices on this side fell 
at an extraordinarily rapid rate, till at one time last week October- 
November shipment was offered at as low as £16 5s. At this 
figure consumers were in the market, and bought readily, with 
the result that an appreciation of 30s or more per ton followed. 
Demand for a time appears to have been satisfied, and crushers 
are not disposed to add to their commitments at the figures 
now quoted by shippers. Very little interest is taken in Indian 
linseed. 

In sympathy with seed, raw linseed oil suffered a severe re- 
action in the latter part of last week, down to £31 15s being 
accepted for near positions and £32 10s for January-April. On 
better inquiry, prices improved 40s per ton, but have failed to 
maintain the advance, demand being very moderate, and con- 
sumers, home and export, holding aloof. 

Cottonseed continues a dull market, owing to the absence of 
offers by Egyptian shippers. Spot values are again higher, 
but very little business can be done at the figures quoted. The 
oil product has continued firm, with rising quotations, crude 
Egyptian having reached £47 10s, and edible refined /51, ex 
Hull mill; but next to no business is doing. Practically all avail- 
able soya bean oil for near delivery has been absorbed, and 
prices are tending higher. Soya beans, however, are quoted above 
buyers’ ideas, though /15 is reported paid for September Man- 
churian to the Continent. 

Rapeseed is firmly held by Indian shippers, but no business is 
passing to this country, buyers being amply supplied to meet the 
poor trade in oil. Palm kernel oil neglected; ground nut oil 
steady. 

Oileakes are moving off fairly well, but fresh orders for linseeds 
are few. Cottons, however, are in slightly better demand. 












































PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—in full 
van wr motor loads to site, 83s 6d to 89s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (8 tons 
minimum), 76s 6d per ton. _ Extra on above prices for the following 
special brands :— 

“Blue Tiers,” a fine-ground slow-setting cement, and “Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“‘ Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
10$ per ton. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 30. 
With one or two exceptions the markets remained in a quiet stale, 


as export requirements do not extend, and the bulk of business 
stirring at the moment is on home account, 


SUGAR.—A steady tone governed this market, and business was 02 
a fair scale. Tate's cubes sold 57s 3d to ss 3d; crushed, 548; nibs, 
548 6d ; granulated, 52s to 52s 6d; caster, 54s 6d to 55s; pieces, 388 & 
to 43s. Lyle’s granulated, 52s to 528 3d; yellow crystals, 478 6 


Crystallised West India sold rather quietly at 42s to 46s, according t 
quality. Muscovado ranges from 38s to 42s. American granulatec 
spot, sold, 51s 9d to 52s and 51s 6d; ditto, afloat, 24s 3d; white Java, 
spot, 498; ditto, September, 21s, c.f., andi. terms, United Kingdom. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary set 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 





THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 


The market for foreign timber for building construction and 
general work showed much more life in September than was 
experienced during the previous eight months. Free-on-board 
quotations have fallen about 50 per cent. on the most favoured 
sizes, compared with those in the early part of the year, and 
more for narrower widths. 

Forward buying has shown a decided improvement at the 
lower rates, the gradually decreasing prices attracting importers 
who had previously held aloof. Even now importers are not 
committing themselves too freely, but they can find consolation 
in the fact that shippers’ quotations cannot get much lower. As 
a matter of fact, the f.o.b. market has shown a slight stiffening 
for good Swedish stocks of favoured sizes. A fair average price 
f.0.b. for 3 by 9 deals is from £18 to £22 a Petrograd standard, 
£14 to £16 for 8 in.; £13 to £15 for 7 in.; and £12 to £13 for 
6 in. wide battens. Finnish timber is about £2 to £4 a standard 
cheaper, and for some time has been creating keen competition 
with the Swedish productions. Floorings are not meeting with 
a good market, Sweden asking £16 to £17 108 a standard, c.i.f. 

As regards the spot market, this has also shown more life 
during September, but the demand has not been jarge, nor can 
wt be while the industrial position is so bad. The fair call for 
deals, battens, and floorings for house and large building work 
has been the mainstay of the trade, but it is not expected to 
imorease now that the winter is coming on and building work 
likely to slacken. 

For packing-case work the demand for timber has been de- 
cidedly slow over the month, reflecting the condition of those 

trades, particularly in Lancashire and Yorkshire towns, which use 

wood ao. Timber for that class of work can now be 
ine an ney prices being little, if amy, above those 
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Member of Federal Reserve System. 
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lated, prompt, 24s; and Czecho granulated and crystals, 
Deicke ord Belgian crystals, October, 21s; Neventber-Decemiber, 
238 6d £.o0.b. terms. Terminal market steady. December raw quoted 
* 6d; white, December, sold, 20s to 19s 9d; March, 19s 6d to 19s. 
C aban’ stocks total 1,195,000 tons, against 303,500 at corresponding 
jod last . ’ 
period a was a moderate inquiry this week, the market 
‘9 rendered somewhat quiet, owing to general run of quality 
in auction showing but little attractiveness. For future 
delivery the market continued steady, and December sold, sos. 


_—Market still quiet, but prices for the chief part unaltered. 
ha some 4,272 bags were Sesaete forward, and about 1,200 
sold: good to fine Trinidad, 59s to 61s; Grenada, 53s to 55s 6d; 
West Coast African, 45s to 49s; fine Samoa, ro4s 6d. 
Butter steady, at 1s 10$d per Ib for English. 

TEA. —The smaller supply of 35,700 packages Indian offered in 
‘on this week experienced quieter competition, but all grades 
ing quality went off at steady rates. Inferior, however, only 
saleable at a slight decline, and a good many lots were bought in. 
25 kages Ceylon were submitted, and these met with active 

a |-distributed competition at full to slightly higher prices. 

RICE.—Market still very dull, and quotations for the chief part 
nominal. Two stars Rangoon, spot, 21s; afloat, zos; No. 1 garden 
Siam, afloat, 20s 6d; No. 1 Saigon, September-October, 17s 9d to 
18s; Burma I.A., broken, September-October, 15s 6d; No. 2, A, 15s; 
Siam, C 1, broken, ditto, 148; C 3, 138 9d. Rangoon bran quiet, 
and parcels to arrive quoted £8 5s per ton, ex ship. Beans very dull. 
Rangoon hand-picked haricot, spot, sold, 13s; and October-Decem- 
ber, 138. Madagascar butter beans, all white, new crop, spot, 27s ; 
old, 238. Japanese peas, October-November, 35s, c.f. and i.; and 
arrived parcels, 448 landed. 

FRUIT.—The market for currants ruled quietly steady. Patras 
quoted 7os to 74s for new crop; Vostizza, 80s to 84s. Cape new 
crop sultanas, 103s to 110s. Dates remain firm. 

SPICE.—Pepper quiet, and forward positions disclosed some irre- 
gularity. Fair black Singapore, spot, gd; ditto, October-Denember, 
34d; November-January, sold, 3}}d. Aleppy, spot, quoted 4}d; 
Tellicherry, 49d ; white Singapore, 8d; Muntok, 9d ; ditto, October- 
December, sold, 7d. Zanzibar cloves, spot, sold, 1s 4d; September- 
November, steamer, 1s 3d; October-December, 1s 3}d. Pimento, 




























OILSEEDS.—Linseed: Market very unsettled, and prices again 
appreciably lower for Plate. Indian largely nominal. Calcutta, 
arrived, sold, £18 5s to £16 5s; September-October, {17 10s, value. 
Plate, spot, Hull, £16; afloat, sold, £16 2s 6d to {15 10s, £16; 
September-October, sold, £16 5s to {15 10s, {17 and £16; October- 
November, £16 10s to {15 158, {17 and {16 5s; November- 
December, £16 15s to £16, £16 10s; January-February, nearest, 
£16 58. Rapeseed quiet. Toria, September-October, quoted 
#20 158; real bold Ferozepore quoted {21 103; brown Cawnpore, 
£20 10s. Cottonseed quiet. Egyptian black, September, quoted 
£15 and white, £14 10s. Bombay, September-October, {11 ros. 

oe firm. Chinese, September-October, Continent, £31 10s, 
paid. Castor, Bombay, September-October, {21. Ground nuts 
quiet. Coromandel, machine-dried, September-October, {£29 to 
£29 10s: Chinese decorticated, f.a.q., ditto, £28 tos to £29 per ton. 

METALS.—Tin exhibited arather firmer tendency at the week's 
commencement, a good business being done in cash at £157 10s to 
£157 15S, three months’ {159 to {159 15s, but a quieter feeling pre- 
vailed until Wednesday, when cash changed hands at {156 15s to 
£156 5s, and three months’ at {159 to {158 5s, while {158 15s was 
since registered. At Thursday’s meeting these dates settled down at 
£156 5s and £158 ros respectively, dealings being on a limited scale. 
At Friday’s session the limited dealings included cash at £156 1cs, 
and three months’, £158 5s to £158 10s, setting down at {158 7s 6d. 
English ingots, £154 to £155. Copper opened rather dearer, stan- 
dard cash being sold at £68 to £68 2s 6d, and three months’ 
£68 17s 6d. No material change characterised Tuesday’s move- 
ments. During the middle of the week, cash sold at £68 10s to 
£68 7s 6d, and three months’, £69 5s to {69 17s 6d. Thursday's 
market manifested a quiet tone, cash realising {68 ros to £68 5s, 
and three months’, {69 10s to {69 5s. At Friday's session cash 
changed hands at 468 5s, and three months’, {69 7s 6d, business 
being restricted. Electros, £72 10s to £74 10s; best selected, {69 1cs 
to {71 Ios; strong sheets, £103. Wire bars, £73 10s to £74 I0s. 
Lead slightly steadier, at £23 2s 6d to £23 17s 6d, as to position. 
Spelter firmer, at £26 7s 6d to {26 15s. Antimony: English regulus, 
£37 to £40. Aluminium, home trade, quoted at £120; export, £125- 





METROPOLITAN CATTLE.—Sepremser 29. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 














spot, sold, 24d per lb. Tapioca steady, quiet. Fair flake, spot, 13d ed sda e9a@ 208 

per Ib; ditto, September-November, steamer, London, 15s; fair ay aes 8 8to 9 4 | Sheep—Downs........ 9 4t010 8 

Penang seed, spot, 21s ; September-November, London, 17894; small | Devons "7" 8 gO ; sanewees seteeees seo ie 

sago, spot, 278; sago flour, September-November, 15s 6d, London. | Nortolks............ 84 90 Scottish ........000« 

Japanese farina, September-November, London, 27s. Desiccated | Scottish ............ ee ed Lamb—Downs........ 1 0 61 OC 

coconut, spot, sold, 50s 6d; afloat, 48s; and September-October, 50s, | TiSB ++re+-+eeee+-s oir ee 

Ginger steady. Japanese limed, spot, 45s. Nutmegs firm, quiet, with LONDON POTATO MARKETS.—Serremser 29. 

only small spot stocks. Per Cwt. Per Cw. 
JUTE.—The market continued very steady, though general trade 8 6 ‘i.e ee 

ruled quieter as demand from the near Continent was adversely | King Edwards........ ll 0to13 0 EE asctesrocsncse 9 O0told O 

affected by rates of exchange. Native first marks, spot, Hamburg, British Queen ........ 10 0 ll 0 Blacklands ......0. e 7 6 10 9 

sold, £35; ditto actuals afloat, Hamburg, £35; ditto subs, old crop, - —_ 

September-October, £33 10s to £32 15s ; lightning subs, old crop, spot, IR 

Hamburg, {29 10s; ditto September-October, {29 10s to £20; heart 

subs ditto, {21 5s; Gooticircle D, spot, Dundee, £70 ; 10 0z aoe ' 

hessians, spot, London, sold, 30s; 8 oz ditto, 2 ; A twills, spot, | ° 

a0: Beas. , oom eu) | International 


HEMP.—The market for Manila is slightly dearer on the week, and 
there is a moderate inquiry. J grade, September-November, sold, 
£38 to £39; K ditto, £36 10s to £37; L ditto, £36 to £36 10s; M, 
£32 108; and streaky threes, September-November, at £42 10s to £43. 
New Zealand high points, January-March, sold, £38 10s; fair, Octo- 
ber-December, £36 10s; August-October quoted £35 15s. 

SHELLAC.—Market unsettled and easier on balance. T.N., spot, 
3308; October, sold, 325s to 310s, and later at 315s; December, 330s 
to 315s, and 320s, 

COPRA.— Market declined steadily on lack of buying orders and 
some pressure shown to sell. F.M.S. Straits, August-October, 
Rotterdam, sold, £32 ros to £30 ros and £31 5s ; September-November, 
£32 58 to 430 28 6d and £30 7s 6d; October-December, £32 to £30 
and £30 15s. Ceylon, September-November, London, £34 5s to £33; 
South Sea Islands, {29 10s; Cebu to Hamburg, {29 10s; F.M. 
Straits, August-October, Marseilles, £31 10s to £30. Palm kernels, 
October-December, Liverpool, sold, {21 10s to {20 5s and 
£20 12s 6d. 

RUBBER.—Market steadily hardened in the early part of the week, 
but soon relapsed on increased selling orders. Standard crepe, spot, 
sold, up to 98d and then 9d ; October-December, up to rod then 93d; 
January-March, 11d to 94d and rod; standard smoked ribbed sheet, 
spot, sold, up to o8d then 9d; October-December, 9$d then ojd; 
January-March, 11d then ofd, but later rod. Fine hard Para, spot, 
sid. Caucho ball, 7d per Ib. 

EGG PRODUCTS.—Market still very quiet and featureless. Liquid 
yolk, spot, 1158 for prime*quality ; and September-October, steamer, 
958 percwt. Albumen, spot, 3s ; and ditto, to arrive, 2s rod per 1b. 

MENTHOL.—Spot, 23s. Japanese peppermint oil, spot, 4s 74d; 
aniseed, 2s 3d per Ib. 

OIL8.—Linseed irregular. Spot, net, naked, 32s 3d; September- 

ber, 31s 6d; January-April, 32s 6d. Rape quiet. Crude, spot, 
548; refined, 61s. Cotton firmer. Crude Egyptian, 48s; Bombay, 
omit common edible, 57s. Chinawood: Hankow, spot (barrels), 

58; and shipment, 69s. Cocoanut easier. Ceylon, spot, 55s; 
September-October, 528; Cochin, ditto, 578. Soya steady. 
Oriental, barrels, ditto, 44s 6d. Japan fish steady. September- 
October, Cases, 24s. Cod firm, English, spot, 30s to 32s. Ground- 
nut guiet. English crushed, naked, spot, 55s; deodorised, barrels, 
7 Turpentine irregular. American, spot, 71s 3d ; October-December, 
ed 6d ; January-April, 71s 6d. Rosin firm for common grades. 
pmerican, grade B, 178; F, 1789d ; G, 17894: K, 18s 6d; WW, 23s; 
ee F/G, 16s; H, 16s 6d; WW, 17s 6d; extra pale, nominal. 

etroleum quiet. American, standard white, 1s 44d; and wae} 
white, 1s 5d per gallon. 


Banking Service 
HE Guaranty Trust are te of 


New York offers a complete and 
direct banking service to all parts 
of the world. 


| 
| Its chief functions and facilities are : 
| 


Opening current and deposit accounts 
Dealing generally in foreign exchange and 
collecting foreign bills 
Issuing documentary credits and discounting 
approved acceptances ih 

1 Issuing letters of credit and travellers’cheques 
Supplying credit apne to responsible 
firms and companies 

Buying and selling foreign and domestic 1 

securities for customers’ account it 
Safe-keeping of securities if 
Acting as executor and trustee under wills, etc. 
The Company issues a series of booklets 
which explain the wide range of its services 
and also contain commercial and financial 
| information of current interest. 
| A list of “ Publications of Current 
Interest” will be sent on request. 


Guaranty Trust Company | 


of New York 


A Complete International Bank 
LONDON OFFICES | 
32 Lombard Street, E.C. 3 
50 Pall Mall, S.W.1 29 Kingsway, W.C.2 
LIVERPOOL OFFICES | 
| 


27 Cotton Exchange Buildings and 51 Castle Street 
NEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 
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PETER WALKER (WARRINGTON) & ROBERT 
CAIN & SONS, LIMITED. 


AUTHORISED GAPITAL: 





5,000,000 Ordinary Shares of £1 each, Issued and being Issued .... £2,270,000 
2,000,000 8: Cum. Pref. Shares of £1 cach _e,, se ... 2,000,000 
2,500,000 7% 1st Mortgage Debenture Stock _,, vs ... 2,000,000 





The prospectus of an issue of 


£2,000,000 7°, 1st Mortgage Debentures at 923 
1,500,000 Ordinary Shares of £1 each at par 


will be published to-morrow. 


SECURITY FOR THE 1st MORTGAGE DEBENTURES. 


Freehold and Leasehold properties stated 


by the directors to be of a replacement 
value of . ; .  §£8,600,000 


The whole of the ordinary shares of Peter 
Walker & Sons, Ltd., — by this 
Company for. ... Sar ee 2,420,000 


£6,020,000 





The Earnings will show that the Interest and Sinking 
Fund on the Ist Mortgage Debentures on the 
average profits for last 5 years are covered more 
than four times, whilst, after paying all fixed charges 
and deducting all expenses, an amount is left over 


equal to 17°/, on the issued Ordinary Shares of 


the: Company. 


Prospectuses and application forms may be obtained from The London 
Joint City & Midland Bank, Limited, 5 Threadneedle street, London, E.C.2, 
and all branches; Belfast Banking Company, Limited, Belfast, and all 
branches ; Clydesdale Bank, Limited, Glasgow, and all branches; Messrs. 
Haes & Sons, 24 Throgmorton street, London, E.C.2., and Messrs. Horsfall 
Bros., Liverpool and London Chambers, Liverpool. 

























































































































































































































JOHANNESBURG CONSOLIDATED INVESTMENT CO. 


(Iincerporated in the Transvaal. 








REPORT OF pennosons to be 


vestment Com Limited, 
of November, 1921, at 11 o’clock im the forenoon. 


ACCOUNTS. 
1. The Company’s Balance Sheet and Profit and Loss Accounts for the financial 
year ended Xth June, 1921, are submitted herewith. 
PROFITS. 


2, After pooviding for depreciation, English and Colonia! Income Tax, and other 
charges, the t for the year, including £191,453 8s. 44. brought forward, amounts 


to £579,411 13s. 84. 
DIVIDEND. 


3. On the 23rd June the Directors declared a Dividend of 10%, free of Income 
Tax, payable to Shareholders registered as at 30th June, 1921. This distribution 
(excluding provision for Income Tax) absorbs £395,000, leaving a balance of 
£184,411 13s. 84. to be carried forward to next account. 


VALUE OF SHAREHOLDINGS. 


4. The Company’s shareholdings have (where necessary) been written down to 
their market value as at 30th June. 


FINANCIAL POSITION. 
5. The financial position of the Company continues to be 
as opportunity occurs the Company's interests are being ex 


MINING INTERESTS. 


6. The usual Reports issued by the various Gold Mines under the Company's 
control afford all wang by as to their position, The following general 
information a Sooner of interest to this Company’s Shareholders. 

Government d Mining Areas (Modderfontein) Consolidated, Limited. This 
property continues to make excellent returns. The tonnage milled for 1920 
amounted to 1,515,000 tons, which was an increase of 154,00 tons, and the number 
of fine ounces of gold recovered was 239, an increase of 33,857 fine ounces when 
compared with the previous year. In view of the Company's large or» reserves, 
amounting to over ten million tons, the policy of the Company is to maintain the 
ore reverves at this . 

Van Ryn Deep, Limited. The ore reserves are over three million tons of an 
average value of 93.7 dwts. over 72 inches; both to and grade showing an 
improvement as compared with the previous year. he development of the 
Western Section of the mine shows improvement. 

Randfontein Central Gold Mining Company, Limited. The scheme for the 
a of this mine is now nearing completion, but progress has been 
re strikes and other obstacles beyond the control of the management. It 
should be e in mind that the work which required to be undertaken has been 
Ss equivalent to the opening up of a new deep level proposition at the 

the former workings. There is every reason to anticipate that sub- 
stantial benefits will shortly accrue from the re-organisation of this property. 
taking over of the Randfontein Deep, Limited, property, refe to in last 
year's Report, has been completed, and mining operations in this area have been 
earried on for the last twelve months. It is anticipated that ore from the 
Randfontein Deep section will be sent to the miil at an early date. 
Randfontein Estates Gold Mining (Witwatersrand) Limited. In the Company's 
vious Report reference was made to an Action successfully brought by the 
dfontein Estates Company against Sir Joseph B. Robinson, which resulted in 
the Randfontein Estat-s Company being awarded £215,000 plus interest at 6 per 
cent. as from February, 1907. In respegt of this Judgment a payment of 
£391,155 lls. 64. on account has been m the Randfontein Estates Company 
The latter's Solicitors have since been served with a notification that Sir Joseph 


B. Robinson has applied for permission to appeal to the Privy Council against this 
Judgment. 


v satisfactory, and 
tented and developed. 
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LIMITED. ~ 


to the Board 


be held in 
Johannesburg, on Weduesdny, the sare at 


the North Shaft to a final depth of 3,768 feet. The reef intersected b South 
Shaft gave the extremely high average value of 89°8 dwts. over 18°9 wae The 
memespas quarte Teresiens, nad ubarchees an reltanie saa ya el 
n ore no re @ assay value has 
possible. Sovslepment is rapidly and there is ovary reason ae 
pate that the New State Areas will prove a most valuable property, 


WORKING COSTS, 

7. It has for some time been obvious that existing circumstances no longer 
justified a continuance of the high scale of wages paid to the miners in South 
Africa. Itis therefore satisfactory to report 
been concluded between the Transvaal Chamber of Mines and the Trade Unions 


concerned resulting in an immediate reduction of wages with th 
further reductions in the near future. Ve 


GOLD PRODUCTION. 
8. The value of the gold produced by the og oy Group of Mines during the 
e 


year under review amounted to £9,926,943, ave price obtained 
approximately £5 lls. 0d. per fine ounce. _ —— 


COAL INTERESTS, 

9. As mentioned by the Chairman on the occasion of the Company's last Annual 
Meeting, the Company has > considerable coal interests in South Africa. 
The equipment of the mines is nearing completion, and they will be capable 
producing a —— ——— of coal. Your Directors are hopeful that the Company 
will eventually ve material benefit from this new enterprise, more particularly 
when the necessary railway facilities have been obtained. 


DIAMOND MINES, 

10. Regarding your Company's interests in the leading Diamond Mines in South 
Africa, it may be mentioned that during the period under review the falling off in 
the demand for stones has been met by a drastic curtai!ment of uction. This 
is no new feature in the history of diamond industry, and it is confidently 
anticipated by those who control the policy of the diamond mines than an improve- 
ment in the position may be expected in the near future, and of such improvement 
indications are already apparent. 


ESTATES AND TOWN PROPERTY. 
po ope of building sites on the Company's residential] estates continue to be 
enec . 


2 


VISIT OF THE PERMANENT CHAIRMAN TO SOUTH AFRICA, 

12. Barly in the year Mr. 8. B. Joel, the Permanent Chairman, went out to South 
Africa on the Company's business. His visit was very valuable, as it enabled him, 
= a ith the Directors, to deal with many matters of 

mportance ° 
— DIRECTORS. 


13. In terms of the Articles of Association, four of the Directors, viz., Sir Jobe 
S. Parceil, K.C.B,, J. Emrys Evavs, C.M.G., J. Friedlander and Isaac Lewis 
retire by rotation, and offer themselves for re-election. 

ELECTION OF AUDITORS. ; 

14. Messrs. W. Fergusson and 8. Thomson, the Auditors of the Compsny iz 
Jehannesburg, and Messrs. Kemp, Chatteris, Nichols, Sendell & Co. the Auditors 
in London, retire from Office and offer themselves for re-election. 

By Order of the Board, 









THOMAS HONEY, | Seoretaris 
New State Areas, Ltd. The work of sinking the two Shafts on this property is W. H. MARDALL, 
now completed, the South Shaft having been sunk to a final depth of 4,071 feet and 28th September, 1921. 
Dr. BALANCE SHEET, 30th June, 1921. Cr. 
CAPITAL AND LIABILITIES. ASSETS. 
£ s. a. z 8. a. Zz i d 
Authorised Capital— Stocks and Shares........ sd hemi eGeieoast nihil dateablestes vient 5,915,649 7 4 
(Under ution of 23rd November, 1905) ...... 4,500,000 0 0 Mining Properties and Advances to Mining Companies.......... arta ; 
of whieh £4,345,000 is Registered Capital. —————— Real Estate and Buildings.................0...0.se000 . <a 11 
Capital Issued ......... ae OO i Ld e dswatbetednanele 3,950,000 0 Office Farniture, ete. ............... Srevecercearenecs 04 
ee ee rere ee ee . Loans on Mortgage and Real Estate .............-cceeceeecceees 161,026 
le ha a ann eencdnaniaonbeniie®: Pre-War Loans against Securities, subject to the Treasury and 856 15 9 
Dividend (No. 24) of 10 per cent., free of Income Tax, declared 23rd Stock Exchange GEOMS ccccecvescece eereresess eocssocesese 


PSAPs 66550 SEkiA tA ccdocoovesscnese Bivcenccsescese oe 
Profit Appropriation Account— 


TD. Kctatdnsddtaiehiritinitysssvkeenevesebeesoneesepeenissese 
——e Liabilities—_ 
U ed Capital on Investments, etc........ oe 


395,000 0 


& 

A 

Ss 

i 

Fo 
oe 2s00 


Loans at Short Call on Market and other & 


s. 4. 

DRS  noccsundmocetesensessonehes seowete 455,878 18 10 
Sundry Debtors and Dividends Accrued.......... 798,325 4 5 
Cash at Bankers and in Hand ..........sessee 190,345 12 4 








&£ «4. 
To Directors’ Fees, Salaries and other Expenses, less Amounts 
received from other Companies. ............0s-se-seeesceeeeeeee 4,340 5 5 
To Balance being realised profit for the year carried to Appropria- 
CU BOSSTE ode rescncedéscncccccccss cscereesosteceeses covcocee 501,08 5 4 


£422,298 10 9 | 


& s. 4. 

To Dividend No. 24 of 10%, free of Income Tax, declared 
SS DDE baie hh ests owes nth cvetbcovecsyccduoscbecdia>se . 395,000 0 0 
To Balance carried to Balance Sheet........... j0 coo saab obs doce 184,411 15 8 


£579,411 13 8 
——— 


PROFITS APPROPRIATION 


& sé 
By Profits realised on Stocks and Shares, Dividends and Sand 
Receipts, less provision for Income Tax and Amounts written of 422,298 10 $ 


——— 
£422,298 10 9 


ACCOUNT. 


By Balance of Profit and Loss Account at 3th June, 1920.......--- 
By Balance of Profit and Loss Account at 30th June, 1921.....0++-+ 


serene dik ed RSs OS SE erential see 


8. B. JOEL, Chairman, } Directors 
‘ ' A. R. STEPHENSON, . 
We report to the Shareholders that we have andited the accounts of the 
Johannesburg Office of the Johannesburg Consolidated Investment Company, 
Limited, dated 30th June, 192], and have obtained all the information and 
explanations we have required. The Balance Sheet of the Johannesburg Office 
of the Nee - in our opinion properly 
Vv 


te 


of the Company in Johannesburg. We have also ve 


SAML. THOMSON, 


W. FERGUSSON, 


Jobannesbarg, 6th July, 1921. 


jeanne Auditors. 
Public Accountant. 


drawn up so as to exhibit a true and 
state of the Company's affairs in Johannesburg according to 
best of our information and the explanations given to us, and as shown by the 

rified the securities in 





THOMAS HONEY, Secrets: 


We report to the Shareholders that we have audited the Accounts of the Lantre 
Office of the Johannesburg Consolidated Investment Company, Lim we have 
30th June, 1921, and have obtained all the information and <a 
required. Th» Andited Accounts of the J Office have been BURT 
incorporated in the above Balance Sheet and Profit Loss Account, correct 
opinion the Balance Sheet is properly drawn up so as to exhibit 8 true information 
view of the state of the Company's affairs to the best of our : 
and the ex tions given to us and as shown by the books of the 

We have verified the securities in London. 


KEMP, CHATTERIS, NICHOLS, SENDELL & ©O., 


mein eevee | 


London, Sth August, 1921. 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. XOITI. 


SATURDAY, OCTOBER 1, 1921. 


No. 4,075. 








UNION BANK OF GANADA. 


Incorporated 1865, Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
ties in America, 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

od ne Oe atte’ 8 States by CABLE, Bank Drafts, etc. 

EIVED at short notice or for fixed 

oa at favourable see which may be ascer- 

oes: on: ee ee St., E.C.2, 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION rosea 
BANKING CORPORATION, 1, Rue Taitbou 


B. W. BLYDENSTEIN & CO., 


65-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 





DEALERS IN BRITISH TREASURY 


BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 


WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 


GUILDERS. 


BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address §=6- =“ Sarolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in ali Parts of the World. 


All Communications 
“ 1 to be addressed to Tue 





NETHERLANDS TRADING SOC 

ie 8 SOCIETY. 
blished by Royal Charter A.D. 1824. 

STATUTORY B 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 
Branches 


in SINGAPORE, PENANG, 


RANGOON, GALCUTTA, BOMBAY, 


HONGKONG, SHANGHAI, 


KOBE, 
ee the NETHERLANDS 
DENTS: The National 


LONDON CORRESPON 
Provincial and Union Bank of England, Ltd. 
TaD Faw 

































eerccccorecvegreocoes --B",80,000,000— 

ecoscores secs 18,979,200 

EXTRAORDINARY RESERVE sooeeell'.22,660,000— 
(21,888,333) 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
SiR EDMUND B. OSLER, President. 


A. W. AUSTIN, Stn AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager. 





London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monctary 
business of all kinds undertaken, 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 61 BROADWAY. 





LONDON COLONIAL WOOL 
SALES. 

The Committee of London Wool Brokers will 
offer for sale by public auction at the Wool 
Exchange, Coleman Street, London, E.C., at the 

*“X.A.” series, commencing on ‘Tuesday, llth 
October 1921, on behalf of the British-Australian 
Wool Realisation Association, Limited, 

about 72,000 Bales AUSTRALASIAN WOOL. 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exchange, E 

In addition to the above, about 78,000 bales of 
privately-owned wool will be offered during the 
series, say, 23,000 bales Australian, 37,500 bales 
New Zealand, 1,500 bales Cape and 16,000 bales 
South American. Catalogues to be obtained in 
due course from the various Brokers. 


ALGOMA STEEL CORPORATIUN, 
LIMITED. 


FIRST AND REFUNDING MORTGAGE FIVE 
PiR CENT. 50 YEAR BONDS. FUND GOLD 





The Algoma Steel Gosperation, Limited, announce 
that the INTEREST COUPONS of the above 
mentioned Bonds maturing lst October, 1921, may 
may now be PRESENTED between the hours of 
10 and 2 o’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C.2. Three 
clear days required for examination. Lists may 
be obtained on application at the Bank. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 








Capital - ° $9,700,000 
ReserveFund - $18,000,000 
Fotal Asests over $225,000,000 


facilities are available to the Pa 


Chicago and New York. 
London Branch: 
85S, OLD BROAD STREET, &.C.2. 
B.C. Mac.zop, Manager. 









BANK OF MONTREAL. 


ESTABLISHED IN rade 


cet rae Se Up 
st and Undivided Profits _. St 1a, 
Total Assets i a om 3 


Head Office : : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor., Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris aque: Bank of Montreal (France), 
17, Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 





CITY OF LEEDS. 


6% LOANS fer HOUSING &£ OTHER PURPOSES. 


‘THE CORPORATION is prepared to RECHIVE 

LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5, 
7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 


For further particulars apply ° 
J. MITCHELL, City urer, Leeds, 
MIDLAND ELEUTREC COKPORATION 
FOR POWER DISTRIBUTION, LTD. 
Notice is hereby given that the TRANSFER 
BOOKS of this Company will be CLOSED from 


the Ist to the 14th of October, both dates inclusive, 
for the preparation of Ordinary Share Dividend 


Warrants. 
GORDON SAIES, Secretary. 
21 Waterloo street, Birmingham. 


MASON AND BARRY, LIMITED, 
(MINA DE 8S. DOMINGOS, PORTUGAL.) 

The Directors of Mason and Barry, Limited, 
desire to inform the Sharenolders that negotiations 
are being carried on which may lead them to 
recommend the sale of the Company’s property in 
Portugal. 

The Directors hope to be able to give further 
information within two months.—For the Directors, 

J. F. MASON, Chairman. 
87 Cannon street, London, E.C. 4. 
28th September, 1921. 


THE UNION BANK OF 
AUSTRALIA, .imitep 


Established 1837. Incorporated aaa 


Capital.Authorised 
Capital Issued i o ‘soto 
Capital Paid-up . £500,000 
Reserve Fund .. £2,750,000 
Reserve Liability of 

Proprietors £5,000,000 


Head Office: 71 Corshill,Sondon, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
States and Dominion 


TELEGRAPHIC REMITTANCES arealso made. 
SERpree peetinn areane die aiaetion, 
sre received for Gred Oo 
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Susurance. BANK OF SCOTLAND 
iH 
| 





CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL... ove --  &4,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES «+» £87,000,000 

Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THz Riaut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,Sr. VINCENT Place. W.G. Luacat, Manager. 
LONDON Office: 80, BisHorseateE, E.C.2, J. W. JounsTon, Manager, 





Inability to replace property and goods not 

covered by insurance may mean bankruptcy. 

Complete protection can be secured by 
adequate insurance 





PRUDENTIAL ASSURANCE CO. LTD, 


142, HOLBORN BARS, E.C.1. 





182 Branches and Sub-Branches in Edinb Glasgow. ughout Scotlan 
Every Description of British and Foreign Denhice B Se * 


GEORGE J, SCOTT, Treasurer. 








REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxFORD St., MANCHESTER. 





For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


NEW ZEALAND 


‘A Wealthy Coumy, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
bone a New eon @ country as eee =e the United Kingdom, 
with a population y over one million, e annua cts up to the val 
of ee eee we aoe P — 

WEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD 
Total yie'd of minerals, over One Hundred and Thirty Million nds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 


To those desirous of making a home in the new country New Zealand offers 
solid advantages. 


Excellent Steatnship Services are run direct to New Zealand by the Shaw, Savill 


and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. —— 


Full information is suppked free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 








BRITANNIC 
ASSU RANCE | co., LTD. 


The + Britannic re 7 icone covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £&6,300,000. 
Branches and Agencies in all districts. 

f Offi 
BROAD STREET CORRER, BIRMINGHAM. 








DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for saa eins Leaflet 


GRESHAM LIFE ASSURANCE SOCIETY, 


8ST. MILDRED’S amie POULTRY, E.C.2 
Founded 1848, 
already made to Policy holders, £37,000,000 


"The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C, 











v/ 
Navy Mixture 
“Pipe Perfect” 


THE 


Investor’s Monthly Manual 


(Established 1964), 





re 
soeeeoeeaaoereae oooo fecteoooe mo 
WHITE LABEL aa ance tle i 


10; BJONN PLAYER & SONS, Nottingham & 1/- 


Se eet 
oooocooOoODDoCoOoOoOoOoDoOOoOoOoOm 

an SHU Se EE Go sooo oeoeeoed SE EEREEELPEEEELCE EE 

ng obo sooo oooooo coooo oes o ee eeeeeoeeeooooo P.898 


FANUENN Bremeh ef The Imperial Tobacco Co. (of Great Britain and Ireland), Led. ifiiiiiiIvtIittiiiiittttitti= 


An indispensable Work of Reference to everyone 


Secon 


and absolutely free from connection with any 
financial house or speculative agency. 


oooooooOooOoOoOOoo 


oO 

oO 

Oo 

oO 

oO 

oO 

“ fue INVESTOR'S MONTHLY MANUAL, of which | oO 
most Insurance Offices have a copy, contains | 
various particulars as to prices, dividends, &c., and 


anyone who is not already familiar with it should | 
certainly make a point of carefully examining it; and | 


aoe hedhotarisee! te ommncmet | A ‘THREAT OF PROTECTION. 


which deal with current events are always worth | . 
reading.”—SIR JOSEPH BURN, K.B.E., of the | This pamphlet, which is a collection of articles from The Economist on Imperial 


Prodential Assurance Company. Post free 1s. 8d. | Preference and the danger of a Tariff, should be read by all who are interested in 
Ausual Subscription £1 fs, O86. | preventing the threatened revolution of our Fiscal System. 


Post Free Gd. 
Publishing and Advertisement Offices : 


3 Arundel St., Strand, London, W.C.2 | ‘Published by The Economist, 3 Arundel Street, Strand, W.C.2. 
The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 









Vols, (Works 9 Vols., Life 1 Vol.), Svo. &3 158. net. The 
* Works” only will also be supplied, £3 7s. 6d. net. Prospectus sent 
application. 


*,* The Life of Walter Bagehot 





He bs 


its hte tate (Mrs. RvussELt Barainoton). With t 
other Illustrations. Un the Original Binding), Bvo. 128. 64. 
LONGMANS GREEN & CO., 89, Paternoster Rew, London, E.0, 
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COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 












DIRECTORATE. 
SIR EVELYN eee, K.B.E, nana, 
J. R. CURREY. 


LEISK, C 
R. W. PFENNELL, W. . GRAHAM, J.P. 














Tonnage Milled, 1,983,000. 




























of boundary and shaft pillars temporarily unavailable. 





SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, 
Kreuzlingen, usanne, — 
Neuchatel, 
Genera! Banking tain 


Banks, &c.— Continued. 
THE ANGLO-E@YPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.,....#800,000 | RESERVE FUND £720,000 



























CREDIT 





Giaris, 
ucerne, 





wate. Jerusalem, ‘Malta, Gibralter, 
Sudan, Aasiut, Omdurman, a 


The Bank transacts every description of Banking 
business in Egypt, m every Letters of on ‘and | 
—_ — to travellers proceeding to Egypt 

e. } 

Deposits received for fixed periods at rates to be | 

plication, Interest payable February 


ugust Sist. 
current accounts Interest at the rate of 3 
cent, per annum allowed on minimum monthly 
provided they do not fall below the sum 


2200, 
No, 97 Clement’s lane, Lombard Street, B.0-4, 


BANK oF JUGOSLAVIA Ltd. 


Cairo, Beni-Souef, Man- 
a. 


OF COMMERCE. 


Head Office—TORONTO. 








| Pald-ap Capital: .-ccecseseee: $15,000,000 (23,082,192) 
Reserve Fund........++- ++» 815,000,000 (£3,082,192) 








Over 830 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 

E.C.3. 


| London Office: 2 LOMBARD STREET, 











Zagreb, Juzoslavia 
A ral Bank Business conducted with 
Subscribed Capital ...... JK200,000,000 || ait fSints in North America. 
Reserve eeeveeesesccseceesece 50 ,000,000 CHARLES CAMBIR. Manager. 
NEW YORK AGENCY PHIPPS, Asst. Manager. 
25 Broadwa New York 
Cable Address “ Jugobank"’ 





BANQUE FRANCAISE POUR LE 


COMMERCE L’ INDUSTRIE, 
17, rue Soribe, PARIS. 





For 
made eons and 3 





Particulars can be 
Uondes epreceatativa, 1, Lethbery 





NEW MODDERFONTEIN GOLD MINING 


Extracted from the Annual Report for the Year ended 30th June, 1921. 
Issued Capital, £1,400,000 in 2,800,000 Shares of 10s. each. 


SIR H. ROSS SKINNER. Kt., M.1.C.E, | 
Ss. Cc. ACK. 
a. &, GOLDMAN. 








Total Working Re Per Ton Milled 

‘o orking Revenue .. 22,969,198 2 5 &2 14 10 

| Total Working Costs ..1,270,146 3 4 et: #8, 6 

| Working Profit £1,699,051 19 1 #1 11 5 
T ee ee 02 17 4 | 
‘otal Profit for the year .. Ss 

| Balance una os ated at 30th June, ‘900 - saanan 33 $ | 

Unclaimed nds forfeited 763 12 9 

22,064,992 

| Amount received under Bewaarplaats Moneys Application Act, 1917 7.789 1 é 3 

This amount has been dealt with as follows :— £2,072,781 13 1 | 
Expended on Equipment . .. £50,672 13 7 
| Annuity in respect of Undermining Rights leased from Government oe 17,310 co 90 

Government and Provincial Taxes oa 297,950 9 5 | 

— 365,933 3 0 

; £1,706,848 10 1 

Dividends declared during the year—No. 29 of 574% and No. 30 of 424% oe 400,000 oOo 0 

Leaving a balance: unappropriated of €306,848 10 1 | 


The Ore Reserve, remeasured and revalued at June 3th, 1921, was 8,478,700 tons, valued at 3°5 
dwts. over 68 inohes stope width, this being exclusive of 405,900 tons of 6S dwts., value consisting 


The full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. MOIR & CO., No. 1, London Wall Buildings, E.C. 2. 





| 
} 
| 


THE CANADIAN BANK 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 





















NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital .- ++ £8,000,000 
(In 800,000 Shanes of £10 each, fully paid.) 


Reserve Fund .. - £12,100,000 


Governor—B. Hornsby, Esq., C.B.E, 
Head Office .. Cairo, 
London Committee: 

EB. W. P. Foster, C.M.G. 
oe Carl Meyer, Bart. 

. Algernon Mills. 
Col, the Hon ‘Sidney Peel, D.8.0., M.C. 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F. Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Guerga, Keneh, Luxor, 

rah, Minieh, Mousky (Cairo), Port Said, 
Rod-el-Farag (Cairo), Sohag, Suez, Tantah, and 
Zagazig ; and inthe Soudan at Khartoum, El-Obeid, 
Omdurman, Port Soudan, Suakim, Tokar, and 
Sub-Agency at Wad-Medani. 














THE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 








We recommend 


Established 1901. 
Capital... ... Fr. 100 1000, 0 000 fully paid 
rve Funds 17,300'000 CROWN 8vo. G/G NET. 
Deposits (31st July, 11920) re a5) 000,000 Press Opinions. 
Transacts General B ol Bonking Business. “‘ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post, 
‘Bane and thoughtful writing.”’— News. 

Correspondents i in England: “A” sound and rational contribution to political controversy. . . . 
Loxpox Jorn? Crry & MIDLAND BaNx, LzD., every politician to read it.""—Saturday Review. 

Head Office and Branches. ‘An able plea for a great new liberalism. ” — Scotsman. 
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Singapore, Sourabaya, 
vostok, u Tia Yokohama. 


iv. 


Baths, Kr. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
¢ 
penson mu.en, { sameS KELL, 
K.¢. 
Governor. 


8.085 Savings Bank Branches and Agencies at Pos 
in Australia, On 8lst December, 
Bank Balances 


Hove Issue Department 


i 
Office: BROAD 8T., E.C. 
a eapiiee bentes Mannees 
Also at Australia House, Strand, W.C. 


STHE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 


General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 


HONG KONG AND SHANGHAI 
BANKING ~piansentet 

OGaprTat Aut Parp UP.. 

SILVER RESERVE . 

STERLING RESERVE held. in London 22, 500, 009 


RESERVE tase ITY OF PROPRIETORS $15,000,000 
a Kona. 

Chie! Manager—A. G. Sunnase. 

BRancHEs and AGENc 

. Bangkok, Batavia, hen "Caloutts, Can- 
foo, Colombo, Dalny, Foochow, Hambarg, 
koe : Herbin.. Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Tientsin, Tsingtao, Viadi- 


MMITTEE IN LONDON: 

Sir CHARLES Apps, K.C.M.G., Chairman. 
Hon. Cecil 5 C. A, Campbell. 
David Landale. Sir George se Ratheriand. 
A. M. Townsend. Cc. F. a 

MANAGERS IN LONDO 
SIR ——- Appts, K.C.M.G. i D. C. Jones. 
Sub- Manager, John MacLennan. 


Accountant, A. Moncur 
GRACECHURCH STREET, LONDON, E.C. 


THE RO¥AL BANK OF GANADA 


Paid-up Cantal aaa -«- 840,000,010 
Total Resources . $680,000,000 

Head Office : MONTREAL. 
BIR HERBERT S. HOLT, President. 
B, Vice-President & Managing Director. 

GC, BR. NEILL, General Manager. 
LONDON OFFICE: 
PRINCES 


hg eee es 
OF CANADA 


THE (PARIS. $8 Resa 


THE ECONOMIST. 


(October 1, 1921. 


+THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliamem, 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. Unealled, 23,900,000. 


RESERYWE FUND 


e 2 21,000,000. 


HEAD OFFICE—Epimevraz. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES 


Transfers. N 


egotiates Bi Ex. 

ohange. Arranges Wooland other Produce Credits, 

earns p Sepa for a en on ies which 
may wD On & on; ani = 

"Be Pp! con every 


lasian banking busin 
H. MELDRUM, Acting Manager. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000;000 Sterling. 
Bri 


rm 
London Office: 50, Cornhill, 1. B.C. Tel 
Natbank, London. vo 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses with 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


towns throughout the United Kingdom 
Remisianese made by Telegraphic Trans- 
fer, Bilis otiated or forwarded for 
Collection, and Exchange business 
of every description transacted with Australia. 
E. M. JANION, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. mneeupeuatein Kew South Wales, 
zs we .. £2,909,0085 0 0 


... £2,960,000 0 06 
a Capital . #£3,000,000 0 0 
28,269,025 0 0 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 
Bills of Australia negotiated or collected. Remit- 
tances Cabled. 
London Office—18 Birchin lane, Lombard st., E.C, 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFrFicE—17 MOORGATE STaEEE. E.0.2. 
AUTHORISED CAPITAL .- ++ £3,000,000 
. £3,000,000 


RESERVE —, ee €£i 1,040,000 
UNncaLLED CaP -» £2,000,000 
Receives Deposits of “250 and upwards for 1, 2, or 
8 years, at rates to be on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


SUBSCRIBED CAPITAL -- 
PaID UP Cavenar 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1962. 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up Capitan & RESERVE Founp £4,140,000. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parand, Rosario, Tucuman 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, 

» Mandos, Para, Pelotas. Pernambuco, 

Porto Alegre, Rio Grande, Santos, Saco Pa 

Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM, Antwerp (22 Place de Meir). 

PORTUGAL. Lisbon (32, Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2. 

Manchester, 86 Cros street. 
Bradford, 48 Hustlergate. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


udp... 39 CORNHILL, London, E.C.3. 


Telephones : 
514 Acense (3 lines) 


Capital Authorised amd Subscribed 22,000,000 


Capital Paid Up-_ 


Reserve Fund -_ =- 


£ 1,000,000 
£ 1,000,000 


The Company Deals in 


Treasury Bills 


of any 


Maturity. 








